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Belgian elections: 
power without 
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U S. wants VW plans 
Moscow Brazilian 


PLO persuades ship hijackers to surrender 


to clarify 
arms offr 


PALESTINIAN guerillas, who on But later, Mr Saloh Kh»M, also fan* held in Israeli jails was not Israel has charged that those re- 
Monday seized the Italian cruise known as Aba lyad, the PLO chiefs met ' ■ ■ • sponsible for the hij acking are 

finer Adrille Lanro, surrendered closest aide, d emande d that they be Central in the negotiations was members of a faction of the PLO 
latejyesterday bringing to an end a sent to Tunis, the site of Mr Arafat’s Mr Abu Khaled, evidently a leading loyal to Mr Arafat and that the op- 
oisEs that threatened the lives of headquarters. “ member of the Palestinian libera- eration was carried out under the 

more than 500 passengers and The end of the crisis, which in- lion front (PLF}, one of whose fee- direction of Abul Abbas, an Arafat 


Mr Abu Khaled, evidently a leading loyal to Mr Arafat and that the op- 
member of the Palestinian libera- eration was carried out under the 


car sales 
in ILS. 


more than 500 passengers awiH The 
crew, write Tony Walker in Cairo vohred 

and James Boston in Rome. . Egypt 


vohred Western 
Egypt and the PLO 


tkjns riaimpd responsibility for the supporting member ‘of the execu- 
piracy. There was .no confirmation thre of the PLO. 


tors responsible for bringing the 
the hj jwrif crisis to an e n d as Hani 
al-Hassan, a close Arafat aide, Abul 
Abbas, leader of the pro- 

Arafat-PLF, and PLO Cairo repre- 
sentative Zohdi al-Qoudra. 

■ Dr Meguid said: ‘There are no 
- surrender conditions. All I can say 
is that they have surrendered. Our 


► ?• r-s 


J *inc tn. 
Ill-, j , 
“••v.i 


pnmosal for & 50 nr <*nt ott ™ OB.sdhafiary.of the West German 

strategic unclear weapons, before kzinch 

giving any formal response, Nate a 1<w ^ i0st BrariH an-m atte car m a 

by MNkm,fe*id«t Reagan's 603 ^ 

special adviser on fluTlnns «*■ oA market F*o»- 
negot iation s. WALL STREET: The Dow Jones In- 

Nttze’s briefing in Rmwaiig and .dustzial average dosed up L28 at 
later mBoxta, re to be fallowed by a L328.72. Page *£2 

‘ ’ LONDONrLe^fegeqihties proved 
October 15 which will be.attended *£h and m- 

gr U5. Secretary. of State George teresbrabTrorri*. TfeTFT Ordt- 


The resolution, of the aims was desperate, diplomatic efforts to re- that tins mysterious figure, or in- AbuT Abbas heads a breakaway is that they have surrendered. Our 

clouded by confirmation last night solve it, was ann o un ce d by Dr Es- deed any of the hijackers belonged faction of the Palestine -liberation ‘ information makes it dear there 

by Sig Bettmo Craad, the Italian mast -Abdel Magtrid, Egypt’s For- to the main group of the front ow- Front and. is believed based in Tu- are no killings- or Injuries among 

feme Minister. thataUS. dtizen eign Mimster. He said: “The hijack- ing allegiance to Mr Arafat . nis, headquarters of. the Arafat ‘the passengers.” 
was znissQig. The passenger was ers- of the Italian ship have sanen- Ahu Kha led was believed sent by main stream Fatah group. Egypt’s Foreign Minister said the 

identified, as Mr Leon Ktingh offer, dered. -They will leave Egypt They Mr Arafat to. medi ate an end to the PLO leaders, metading Mr Ara- . hij yWor g gave thama riues »p « 
but no other details were given. are tour. And the Italian vessel will hijacking which has caused serious fat, have vigorously denied they . representative of the PLO. There 

Sig Craxi raid that officers on head towards Port Said harbour ■ embarrassment to the PLO which is had anything to. do .with the were no negotiations in the sense of 

board thought he may have been The heavQy armed guerrillas presently involved is an attempt to hijacking. negotiations.” he said. They have 


but no other details were given. are tour. And the Italian vessel wj 
Sig Ctazi raid that officers an head towards Part Said harbour.” 
board thought he may have been The heavily armed gueirilh 


nis, headquarters of. the Arafat 
main stream Fatah group. 

PLO leaders, including Mr Ara- 
fat, have vigorously denied they 
any thing to . do .with the 
hijacking. 


‘the passengers.” 1 

Egypt's Foreign Minister said the 
- hijackers gave themselves up to a 
. representative of the PLO. “There 


After the hijackers comman- 


were no negotiations in the sense of ’ (jeered the Achille Lauro on Mon- 
negotiations." he said. They have ga y they forced the crew to sail to- 


a low-cost Brazilian-made car in a j thrown, into the sea after being commandeered the ship while it revive the stalled Middle East peace Pro-Arafat Palestinian sources • simply surrendered- to the Fib . wards Syria, but were refused per- 

mm» muu>M <n nrf«iri(., I HM, W8S £H route feosU-tbe -Egyptian process. auinir nrmniui- ranmHMMKin" 1 . V . .. M - . 


move expected to intensify growing 
competition in the low-cost end of 
the IJJS. market Fage20 

WALL STREET: The Dow Jones in- 
dustrial average dosed up L28 at I 
L326.72. page 42 . | 


The four hijackers were per- jxjrtdty of Alexandria to Port Said. Abu Khaled worked with Egyp- tion was based in Syria and that 


are sayingthe hijackers’ organza- representative." ' mission to enter Syrian territorial 


Meguid said Egypt, which de- waters. The ship then turned back 


shaded to su rre nd er by represe nta - The hijackers threatened to blow tian o ffici al s and PLO represent*- banished Damascus-based former nounced the hijack from the start, i nnmr Hc i&rimt anH tnnir nn n nnci. 

» i„-n *1 n J _» mv ju .j it L r uwa a 


lives of the Palestine Liberation Or- 
ganisation (PLO), acting on behalf. 
Of itS rfmiwimn, Mr YaSSfa" Aiafet. 


Tm ship »T^r? InTI paoegwgwq, tiyw as a mpmh dr nf a qwcial nggn- 

c fa rting nrfth Awn iwiTw, if - Uw»rr d^. tutting team to secure the release of 
mandfartiie T^ease erf 50 Palestin- the ship. 


leaders of - the. PLF were did its utmost to save the lives of tion before dawn yesterday 15 
responsible. the passengers and -^ve have. _ 

They named the FLO’S negotia- succeeded." Continued on Page 20 


Shnltr - 

Washington is attempting to rein- 
force the solidarity of the Nato alli- 
ance in the wake of the Soviet in- 


nary index. . -closed 1L2 down at 
L007A. Page 42 

TOKYO: Bine chips, led by major 


rtiative tmvefled by-MIkhaa Gofba- elect ri cals, sco re d big gains and the 
cfaev in Paris last week, and before ^«i-T)qw maiket-av&age reg- 


the Beagan-Gorbachev summit in 
November. Page3 ' 


isfiered its fifth successive rise of 
2L99 to 12A8720. Page 42 


Lawson hints 
at cut in 


CGT action I Pretoria accuses I Ratings 


at Renault 
spreads to 


banks of forcing 


Greenpeace test 


kef AUSTRALIAN- shares readied- new 

. peaks, taking theAflQrdmaries in- 

The protest ship Greenpeace raised dex to its fourth successive aQ-thne 
the stekes. in a battle of nerves with high It closed 6A up at t iffin . 
R^nchwarshqisIn theSoiitiiPacif- Plage 42 - 
ic by sailing witiiin 200 metres of a - - - ‘ • 

forbidden zone around France's DOLLAR dosed m New York at DM’i 


XJK income other plants credit standstill 


cut at 
two banks 
in Canada 


By Barnard Simon In Toronto 


nuclear test site: 


Tutu bomb threat 


A bomb hoax forced Nobd peace 
laureate Desmond Tutu and dozens 


2A643; SwFr 2TB95; FFr 8J25 and 
Y21K2D. It was mixed in' London, 
string unchanged at.DM 2A455,' 
rising to SwFr 2J7« (SwFr 2.1095) 
and faffingto FFr 8.085 (FFi 8A7) 
and Y214.7 (Y215J5)..On Bank of '. 


By Paid Batts in Paris 


CAR PRODUCTION at Renautfs 


BY PETER MONTAQNON IN SEOUL 

MR BAREND Du Plesas, South — 


! large assembly plant at Bfllancourt I Africa’s Finance Minister, has ac- 


in Pam was halted yesterday as 
France’s Communist-led CGT union 


cased banks whose withdrawal of 
credit provoked the current pay- 


of worshippers to' leave Johannes- Fn giariH figures file -dollar’s .index • 
burg cathedral during', a national fell to 130.8 from i3L0. Page 35 - 


BY PETER fllDDELL IN BLACKPOOL 

IR ' NIGEL .LAWSON; Britain's down fast and shonld be dose to 5 car group. 


extended its labour conflict against meats standstill on his country’s 
tiie troubled French state-owned debt repayments of being "precqn- 


day of prayer for Sotith Africa. 


MR NIGEL .-LAWSON; Britain's 
Chancellor, of fh e Exchequer, yes- 
terday Bfnhvi tH»>. the rate of 


per rent fay the end of tins year. 


CGT Twnitwntic co ntinued fo r the 


Dutch withdraw 


The Netherlands will withdraw 
from the United. Nations peace- 
keeping fence (UmfD) in Sbuthem 
Lebanon because of growing physt-. 
cal danger and the beliriftetlsrael 
is Tmdor m TniTig (JniETs ^TmfiSer” ' 
role. Plage 5 ' , 


STERLING dosed ixr New. York at. time since 1979-in 
SL41L It was slightly firmer in Inn- in tax thresholds, 
don, -gaining tt cent against the doK Earlier inaspe 

Jar to $1.4155 and also rising to DM vafive Partv amu 
3.745 (DM 3.7375), FFr 1L415 (FFr Blackpool, he sai 
1L4025) and SwTt ^0775 (SwFr “ttefcSimportei 
3-065). Jt .was - lower, however at further the burde 
poanffs ex-. Bte argued timt 
change rate inoex was unchanged woe paying toon 
at BILL Page 35 ,. excessive income 


income tax might be cut for the first iwmip Mr. Tju rem pmm- 

tinie since 1979 in addition to aTise ised no' surrender of ground won 


In a robust dpfcnw* of his ea >■ second consecutive day to occupy 
ww str a teg y, Mr. Lawson, pr om- Renault's car - parts and tractor 


.tax thresholds. ; gjnee the Conservatives returned to 

Earlier, ina^ieedi to the Ccmser- power in 1979. 


manufacturing plant at Le Mans 


tate" “opportunistic." 

South Africa haH for oimo timp 
been ap^ying relatively restrictive 
monetary and -eenmomte policies 
and had a balance of payments sui^ 




all other French plants of the state 


vafive Party annual conference in He daimed that the British econ- Sronp- 


Frankfurt protest 


More ' 2,000 penile 

thrmigh Frankfartbefore ai&soding 
the funeral of an anti-Nazi demon- 


; GOLD roKe $0J25 on the Ixmdon bol- 
: ' lum market to $3K^0 and was firm- 
^mZark±^S32fUS5JhBewTark- 
-me Commc .December settiement-1 
whs $329^ ftgeM' - ■' ' 


Blackpool be said, that it was of Am y mn Hnmg “wry »n Meed * Thie canflict isnowbeingre- 
“tfefcst importance to cafeme still 1 arvt yaiH -n fartnAfNnw had garded as the most se rious confront- 
farther the .burden of inepme tax.” laid far a’ Tbiy gmcral dec- tation between the CGT and its 
He argped that; ordinary people fion victory in 1988. - : Communist Party ally and M 

were paying too much tax andthat j. onIy a passing Gereges B^e, thehew chairman 

excesav e i ncome t ax to bad far refa^etononetaryp^vS of BenanR wbo is fryingto cut the 
incentives, enterprise and jobs. :be ^ feSBaS efiSv in a ^ P 0 ^ 5 losses' trough a major 
; Some of Mr Lawson's 'advisers' .speech tobankers in next resfroctnnngprt^r amnie. R m also 

believetoere are electoral as well :TOfc3eanty noted that the recent “S2 as /.J ro ®f er attemptby ; the 
as rennhmfc advanta^stoTednemg Group of five agreemad had, ad CG T and t he Communist Party to 
the basic rateof income tax^bow 30. -fer 1 stefing is ; concerned, ^ 


woe paying too modi tax andthat 
i w w m m * farnme tax was bad tor 
incentives, ent er prise arid jobs." 


tional Monetary Fund Hnrwiwi 
meeting. * 

It was forced 'into the credit 
standstill by a sudden large with- 
drawal by. some frtrrign lianlcn of 
short-term crqdiffacilihre previous- 
ly extended to domestic, banks and 


Conmnm^Party ally and M ty extended todomestic to 

other business enterprises, 
of BenauR who is fryingto cut the -ae interbank mmSt 
<air groups losses through a major bankintr am 


• Costa Rica, with debts of 
$45bn, is on the verge of settling 
its differences with die Interna- 
tional Monetary Fund. ' 

• Peru’s policy of withholding 
interest payments on its $14bn 
foreign drtA has left it isolated at 
the IMF annual meeting. • 

• New UR. proposals for allevi- 
ating the debt crias may hereto a 
big boost for World Bank efforts 
to arrange co-financing loans 
with commercial banks to chan- 
nel funds to ' developing 
countries. 

Details, -Ifage 4; Editorial com- 
ment. Page 18 


“Any multilateral or bilateral res- 


“Ihe inter- hank market and the trictions on trade or. political inter- 
m ternation al hanking and' nxme- ference »»n only exacerbate the im- 


tary system as a whole are now minent danger of an eventual 


CGT and the Communist -Party to 
undermine the Socialist Govern- 


more vulnerable than they . have breakdown of the present fr^lein- 
been for some tune to disnqitive in.- ternwHnnwT fimariai system.” 


approved a 

Puertol«co|i|ea -t - 

'-ThePtiato Bican admintetextitm is 
to ask the federal Government in 
Washingtan tor emergency fends to 


■the 19M of 1^8? 


> rates generaJty.” . 


rehabilitate areas around the soitth- AN EMERGOJCY programme 


Late,Rd said tfime had^eeano 

cjt ui stegp? W lwL breujmg ap been taken oe the scale of ^ange in tiie British view about 
impasse -ovepa taBto rahatoie na- the taxoits hr hoped to inirodnee ^ European Monetary 

taml^A^ang^nSUOObnto m Ms fadget ngrt ^ring re cm fee ^S,-whk±^sSit 
^BOWm. Eaifiea' rtMy, PUgar form fiiey might take. Tfes would to ^ though he 

am siMBBoirairv nmtm . mmo w depend bo& _on the future level of had no objection in principle to fall 


e* Utis weekend rad be- 
ffml eteptipns pact 


^^s^tt^hadlwenno' ^ireh" 76 ^ .^^ 

iange in the British view about 

tmfnff the Enrmvsn Mnruetarir The conflict started with the oc- 


System,whkh.was that it was “best cupotion on Tuesday of tiie Le 


to stay where we are," though he Mans plant, which employs about 


’fluenras, ' mdudfng preripitate ac- 
tions by opportunistic individual 
banks;” he raid. 

His remarks' brought into the 
-open the tension over South Africa 
that has been seething in tiie back- 
ground of the IMF meeting. While 


Mr Du Ftessis’ public criticism of 
08. banks w hich withdrew their 
credit Ones is matched by a similar 
mood of resentment among Swira 
and German banks which held their 
credits in place. 

This has spilled over into a more 


era dty of Bonce which were ^devas- 
tated by mud slides caused by 
heavy rains. Page 4 


ari.juo^muinvi. pn^nuuUK HJT I i r- ngrrrH ftiTfirmn — — j-— 

toe disposal ofthourands of tonnes membership. 


had no objection in principle to ton 7,500 people, by ration members 


of surplus EEC butter won the en- 


and an economic growfe^ projects. 
Earlier, Mr Lawsm hal told the 


dorsement of the 14raeraber Euro- 


pean Cbmiuisfflon. 


Parhi iaariar nuits w Cation rate should decline to below 

rwiy reauci H . ALFA LAVAUSwecBsh farm equip- 4 per cent by toe middle af next 


membership: protesting against Renault pay poli- 

TT_ _ i-i |1 LU | tlL n,, , ia : t mi ttd_ cfes. Yesterday it filled over to Bil- 
S m ^ kneourt, where production of the 

meat t he GwermnEnt prtysed to 2^^ ^ Renault Super-5 

reform toe structure or income rax 


Portuguese Christian Democrat ment pm n#x «^Tgrnwrfng | year from just over 6 per cent now. 


l eader Francisco Lncas Kres re- 
signed. The partys share of tiie 


lifted pretax profits for the I This estimate compares with tiie 
sight months _35 per iwit to 1 budgBt forec as t last M a r c h of a 414 


P 10 ^ about Pe°P te 

re^y foreidiatowed Grmi Pap^. 10t000 on ^ assembly 


fencourt, where production of the Wanting that trade sanctions 
Renault Br4 and Re naul t Super-5 which prevented Sooth Africa ex- 
minis was blocked. Bfflancourt em- porting would make the problem 


serious talking on deb t awaits tiie general area of friction between 
meeting of creditors in L o ndon continental European banks and 
cal led ror October 23, tiie air has their US. counterparts. The farmer 
been full of private grieva nce . now complain that not only have 


THE CANADIAN Bond Rating Ser- 
vice has lowered the credit rating of 
two banks amid continuing concern 
about the stability of some of the 
Country’s small hanking 

institutions. 

Canadian Bond Rating Service 
said that Continental Bank and 
Mercantile Bank, the seventh and 
eighth largest banking groups, 
were having difficulty in generating 
adequate returns on assets and 
equity. 

CBRS has downgraded the rating 
on both banks’ debentures and pre- 
ferred shares. It has, however, 
raised its rating on preferred 
shares of the country's sixth largest 
bank, the Montreal-based National 
Bank of Canada. 

Concern about the ripple effect of 
'last month's failure of two small Al- 
berta banks is widespread. Senior 
bankers in Toronto are reluctant to 
discuss the current problems in the 
hanlring industry, and & judicial in- 
quiry is underway into the collapse 
of the two banks. Mr Terry Sfaftu- 
nessy,. banking analyst at Merrill 
Lynch Canada, said: "You’ve got a 
lot of nervous people out there and 
a very fragile market" 

The six largest banks recently 


continental European banks and fanned a secret support group to 
their US. counterparts. The farmer hefa m ai n tai n Mercantile’s liquidity 


vote in Sundqfc general e l e cti on SKr 366m ($45Am) and expects con- 1 per cent rate in ntid-1986. Mr Law- 


dropped to 8.4 percent 

Dhaka students clash 


girierahte improvement far the foil, 
year. Fage 21; Lex, Page 28. 


SOn that inflation was enmmg 


(poBcy docum ent) possibly by tiie 
end of tins year. 

Conference reports. Page 13; u 

Editorial comment Page 18 - Tracta 


worse, Mr Du Ftessis also raid: “Its 

ability to meet its international fi- in South Africa. turn on equity of between 5 to B per 

uauci a l wim mitin ents in the ini m e- Bankers say that in this climate cent this year, compared with an 
diate future will depend in large there is no underestimating the dif- average of about 12 per cent re- 
measure on its ability to c ontin ue to ficulty of the task faring Dr Fritz corded recently by the six largest 
expand its exports. Leutwiler. institutions. 


now complain that not only have 
U.S. banks left them "holding the 
baity* in South Africa, but they are 
also being forced to bail out UB. 


fallowing the bank's difficulty in 
finding deposits in thA money 
market 

Securities analysts expect Mer- 


hanks by stepping up their lending cantile and Continental to post a re- 


turn on equity of between 5 to B per 


Continued on Page 20 

Tractor unit launch. Page 20 


expand its exports. 


institutions. 


FINSIDEB, Italian state steel mak- 
Four students were killed and at er, has revised estimates far its loss 


least 50-iztyoed in a clash between year fram-L628bn to L800bn 
pro and antiGovemment groups at ($448bn) and forecasts it will break- 


a polytechnic institute in Dhaka , even in 1987 rather than next year, 
capital of Bangladesh. Page 21 . • 


Computer guide to 
tax avoidance 


Iraq frees 55 


Fifty-five Iranian, prisonera freed 
by Iraq arrived in Ankara, -Turkey, 
en route to Tehran. Iraq safaita air 


GIMNNOrBM,- leading Belgian re- 
tail group, is paying BFr L2bn 
(822. 3m) far a 65 per cent stake in 


BY CUVE WOLMAN IN LONDON - . r 

ACCOUNTANTS TViwuho Ross to- profits and in co m e from overseas 


Merrill Lynch 
‘to take up 
SCM option’ 


■ 1 AIR FRANCE TO SOUTH AMERICA: 
11WAYS1D WING YOUR WAY IN STYLE 


By Wffitam H«a in Now York 


inaun/ior # oa per ceux sane m i AUJUUN'iAlvia inucne ness in- YT?™ MERRILL LYNCH, the bbt New 

Handy Andy, a Chicago do^-your* ternafional yesterday l a un c hed a qierations explmtmg mterna- Yorkbrotera^eW wbtohif baS 


WM 1UUIU bU IXHM iWUU AW UU • gm .. • ntTf 

farce had again raided fean!s Khaig SF 

Island oUtemtoaL - - nuirketleater.mJtenda. Page 21 

.- 1 .ALFA ROMEO, ^finauciaDy troolded 

Arafat Invitation . Italian car maker, has recruited.Sig 

Ghiseppe Tramontana, <toef execu- 
Palestme Ltoeration ftganisatton^ ^ ^ ^ Mtattefibre man- made 

156 t 1 ?' fibres S'wfa* astts new managing 

ed to. address the UN. General As-' .{gfggfQr -]^g£2| 

th &g on ^L!!g?!?y • CAWATWAM ' ^ aHtaing 

to a draft resolution circulated m 

the he adept- 


namy « wucago wwyour- ternaiKmai yesieroay laun™ b York brokerage firm which is back- 

seH ^ftslready.htafea23per servkewhxdiputstotenmttoruatiuL ^tofretethro^faerout- , 1 SS^ent bujSrf SOL 




Arafat Invitation 


'avoidance on. the computer. 

The system tongs into the open a 

^hnraprmg dispute between tax ag- 


ing of money via subsidiaries set up 

T71 ITlfPH TWBAtA C0QZltnfi8«' 

-One example analysed by the 


esaes and mnltmatioiial companies mtaocranputerhased system was 
about thtar use of “treaty-dir^- w a UK company iccerymg mcome 


plng”, the prinriple on which . the m tire fa rm gf interest fam Braal. 
T&RoraSS»isJ»sed. Belgimnltalyand Souto Korea. In 


director. Page 2J • The ULS. Internal Revenue Ser- ^ 

CANADIAN Pacific is of ferin g vice has recently been attacking 
CSOm (UJSuS30.7m) through its CP : this form of tax pfenning mid has ^ ^ 


Ttoighm>; Italy South Korea. In 
♦Sa absence of any twpliwninig, 
gross income of £I9Jm ($27 Jm) 
would be tedneed by tax to £15Am. 


Airsutaddiary for Noiditir, Carta- j insmted danses m tax traces out- menta and consumer foods basiiress 


ing a managmnmit buyout of SCM, 
the New York cortytomerate, has 
l au nch e d its counterattack to Han- 
son Trust's hostile S75 per share of- 
fer and said that it will buy the com- 
pany’s two most valuable assets for 
5430m. 

SCM said yesterday that it had 
received written notice from Merrill 
Lynch that it intends to eaccerrise ! 
its option to purchase SOM's pig - 




da's second largest reponal afrlme, by tire UK parent can be boosted to 


Kremlin drive : 

The gr emlin ; launched 1 a- pro- 
gramme to' boost tiie quality and 
quantity of goods and. services of* 
fared to Soviets by . 2*. year. 2000; 


and intends to complete the deal by 
October 18. The move was seen on i 


man atterppttadiallenge AmCtoi- Touche Ross’s international direc- bypassjnp fte ip^m^ from ^ ^ ? 20 T e -^? s °° 

ada's 60 per famt market tinue. tor of to.setrtres. said however, through a subsid- ^ eet “ ? J° 


ada's60“per Cent market share, tor of to_servi res, ^ Bneffl’and Raty through a subsid- 

Rwe2l ' . - . that he bdiared tha t most counties iajy in Wesf Germany and 

ABBOTT Laboratories, TJS pharm- tire tocome from Belghan and 

ac^itical , and - hospital equfament encourage uwara soufiiKaeathraighaNetherianite 


Beaujolais hlcdup 


company, Tiftedthird quarter eam- 
.ings by almost IT per cent to 5107m 
'and eq«ctB.:its lfih consecutive 

year of record- sates and -profits. 

SOCXEIA Italians Biamrfatti. siy- 


mvia m i Wi u m feiiHiir y Tn m tf ti Q n , tiie inemne 

Tomdre Bosses c ompu te ri se d act- j^hii . Korea should be passed 
w ork includes adata base covering Ihmn gh-ann ihrt- jc n'hATiar y m Plrw 
the tax rates and zuks of 185 conn- ] and befisje Sowing throng. West 


Beaujolais nomManwillbesix'days pfier 6f jeans add caaial dot&mgto 
fete this yearbiittlte 1985 vintage is Armani and other fashion labels. 


said to be rare of the best ever. The plans to raise Ufl 
wine, will be released on November tire sale cf 25 
21 instead of tiie previpndy fixed mi the ;Bfilan hm 
date of November,15. - Pago ti 
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farce Hanson to drop its bid for 
SCM. 

Sir Gordon White, chairman of 
Hanson’s North American interests, 
said yesterday that he . was 
"shocked that Merrill Lynch would 
attempt to esnertsse tire ‘crown jew- 
el options and thereby deprive 
SCM shgrehoIriflTS of the opportnnl- 
ty to receive S75 a share in. cash for 

their stock” 

He reiterated that Hanson has no 
intention of tendering its shares un- 
confirmed on Plage 20 
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EUROPEAN NEWS 



BY PETER BRUCE IN BONN 

XF Chancelor Helmut Kohl, the 
West German leader, were to go 
on television today and promise 
(and be bettered) that be could 
cut u nemployment in the 
country by half over the next 
five years than he would win 
the general election he faces 
in January 1987. 

Anything that simple, how- 
ever, has to involve a trade-ofl 
of Famstiau proportions and, 
i n de ed . Mephistopheles 

appeared here yesterday parad- 
ing as the Institut oer Welt* 
wirtscbaft QFW), Kiel Univer- 
sity’s econo m ic rese a rch unit 
and one of the country's "big 
five” economic institutes. All 
the Chancellor has to do, the 

IFW said, is cnt state subsidies 
by 50 per cent and hey presto. 
1m jobs. 

The devil made an impressive 
case. West German subsidies 
(federal Laender and municipal 
totals combined) to industry 


primrose 


this year are not DMTSLSbn, as 
stated in the government’s 
annual subuentionsberieht, but 
DM 12L5bn (£32bn). The IFW 
accuses the Government of not 
lnclndiag is its subsidy report 
monies paid out by the Tech- 
nology Ministry to companies 
for research into new products. 

The funding of the state- 
owned Bundesbahn (railway) is 
not included, tax breaks worth 
DU liftra are missing from the 
report, and agricultural subsi- 
dies paid through the Euro* 
peon Community, to which Bonn 
is a major contributor, are also 
not included. 

Subsidies, said the Institute, 
hurt West German companies 
(and their workers) that are not 
funded but that have to com- 
pete with those that are. 
Remember the collapse of Herr 
Willy Korfs private steel 
empire, said Kiel, and remem- 
ber that its competitor, Arbed 


Saarstahl (subsidies so far 
DM 3bn) is still alive and as 
inefficient as ever. 

Subsidies are ultimately paid 
by taxpayers, said the Institute, 
and cutting them would put 
more money in people's pockets. 
The people would spend money 
if they had it and the subse- 
quent demand would create 
thousands of new jobs. 

Worse still. Kiel claimed that 
on average subsidies lowered 
tee cost of creating Jobs by 
around 10 per cent but cut the 
cost of new capital Investments 
in half. Therefore, a sub- 
sidised undertaking would be 
more likely to buy new 
machines rather than employ 
more workers. 

Of course, cutting state pay- 
ments would mean jobs in some 
sectors would have to go. Agri- 
culture and forestry would 
have to shed 163,000 join, or 
10.7 per cent of their total. The 


coal industry would have to 
lose 3 1,000, or 15 per cent But. 
claimed the Institute, about 

100.000 new- jobs could be 
created in the textile and 
clothing industry, along with 

376.000 in tee trading and 
service sectors. A 50 per cent 
subsidy cot would also create 

271.000 new jobs in what the 
men from Kiel called “ other 
manufactured products.” 

And, says tee Institute, If 
the Chancellor were to cnt sub- 
sidies by DU 60bn, be could 
also cut corporate and income 
taxes by the same amount — 
all in, a 30 per cent tax cut 
over and above the two part 
DM 20bn tax reform that Bonn 

Is p lanning 

Reil’s problem, however, is 
that the Government seems 
quiet happy where it is for the 
time being. True, the fact teat 
subsidies have risen under the 
present Conservative coalition; 


despite ringing election pro- 
mises to tee contrary, is . 
embarrassing, but dramatic 
cots based os untried predic- 
tions just ahead of an -election 
simply go against the Govern- 
ment's cautious grain. 

In any case, Herr Kohl could 
point out to Kiel that its esti- 
mates of state subsidies have 
always been higher (tee IFW 
would say more comprehensive) 
than tee other lour big 
economic institutes. 

What he would find difficult 
to deny is that public funding 
in West Germany is deeply 
ingrained and could not really 
be tackled seriously without 
generating massive structural 
change — from small local com- 
munities, through the indi- 
vidual Laender to the federal 
government, and from the 
smallest companies to giants 
like Siemens— In the way 
business Is done here. 
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James Buxton in Rome tries to go to Milan 


No shows and go slows cloud 
Italian high flyers’ progress 


Hard currency trade deficit for 
Comecon’s European members 


BY DAVID BUCHAN 

THE SOVIET UNION and its 
six East European partners in 
Comecon slipped into collective 
deficit on their hard currency 
trade in the first half of this 
year, for the first time since 
they recovered from their 1981- 
1983 recession. 

A study published this week 
by PlanEcon. a Washington- 
based research organisation, 
says tee seven Comecon coun- 
tries went from a collective 
g&flbn surplus in the first half 
of 1984 to a 9901m deficit in 
January-Jone this year, with 
notable deterioration in tee 
trading position of the Soviet 
Union and of two of Its East 
European partners hitherto 
considered to have the moat 
buoyant economies. Hungary 
and Bulgaria. 

The worsening trade balance 
of the seven Comecon countries 
as a whole stemmed from fall- 
ing exports to nonsocialist 
countries, which were 1&5 per 
cent lower In current dollar 
terms in the first six winning of 
this year compared to the 1984 
level. 

The PlanEcon report attri- 
butes this to a variety of teeters 
—a 27 per cent in the volume of 
Soviet oQ exports to the West, 
due to production problems, 
drought hitting Bulgarian food 
exports especially, lower Soviet 
bloc arms exports to the Middle 
East and generally lower Third 
World demand for Comecon 


Moscow plans rise 
in consumer goods 

BY PATRICK COCKBURN IN MOSCOW 
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machinery and investment 
goods. Of the seven East bloc 
countries, only East Germany 
managed both to sustain hard 
currency exports and increase 
imports. 

The dramatic swing In Bul- 
griia's fortunes is due not only 
to the drought PlanEcon 
argues, but also to a cut in the 
“ excess " oil it has been getting 
from Moscow. This extra 0a 
excess to Bulgaria’s own re- 
quirements, has given Sofia a 
very profitable re-export to the 
West in recent years. 

A heavy borrower on Western 
capital markets. Hungary has 
seen its exports to nonoodalist 
countries drop some 20 per cent 
in the first half of this year 
compared to the same period 
last year, without similarly re- 
ducing i mp orts. 

“The Hungarian authorities 
would be well advised to pot 
some curbs on the growth of 


imports before Western bankers 
get too nervous and once again 
force such an adjustment,” 
PlanEcon comments. 

Some Comecon governments 
have distinctly seasonal trading 
practices. Czechoslovakia tradi- 
tionally waits to see what it has 
earned in hard currency In tee 
first half of the year before 
deciding what to spend in the 
second half, while East Ger- 
many has a reverse trading 
eyrie. 

Thus, Czechoslovakia’s trade 
balance for tee full year may 
not be as good, nor the East 
German balance as bad, as tee 
half-year figures suggest 

Poland, for its part, with a 
huge debt to service and few 
new credit possibilities, has 
little choice but to run a trade 
surplus, while Romania is piling 
up trade surpluses simply to 
repay its debt as test as pos- 
sible. 


THE SOVIET UNION has pub- 
lished a programme for a 30 per 
cent increase in the production 
of consumer goods over the next 
five years. The continuing 
failure of consumer goods and 
services to meet demand has 
been heavily criticised in recent 
years, not least by Ur 
Gorbachev, the new Soviet 
leader. 

The programme, published 
over the first three pages of 
yesterday’s Communist party 
daily. Pravda, covers the next 
15 years, projecting a SO per 
cent increase in consumer goods 
by 1990 and an 8090 per cent 
incre ase by tee turn of the cen- 
tury. 

The programme is officially 
described as providing radically 
more goods of high quality for 
the consumer and an improve- 
| meat in the retail trade. The 
market will have greater influ- 
ence "on tee selection and 
quality of manufactured goods, 
adoption of modern services 
convenient for customers, and 
a reduction in the time needed 
to buy goods.” 

The services sector in the 
Soviet Union has lagged well 
behind demand taking some 10 
per cent of family budgets. 
; compared with 35 per cent In 
I France. House and car repairs 
are usually carried out through 
the blade market 

Yesterday’s programme en- 
visages higher skills for. workers 


in light industry and the retail 
trade. Some 2JLm workers are 
to be retrained in vocational 
schools and SLSm at work 
places during the next five 
years. 

Mr Gorbachev said earlier 
tills year that the consumer win 
not suffer from his plans to 
give priority to the re- 
equipment of . heavy Industry 
and the needs of defence, He 
added, however, that if invest-.: 
ment, defence and consumer 1 
needs are all to be met, national i 
income must grow by an annual ; 
4 per cent 

The value of tee output of: 
light industry is to rise from 
Roubles 8Sbn (£76bn) today to 
Roubles I03bn in five years’ 
time and Roubles 142bn by 
tee end of the century. 

An overall improvement in 
the quality of consumer goods, 
such as clothing, footwear and 
white goods, implies increased 
investment in new machinery. 
Soviet leaders have emphasised 
recently that the provision of 
better goods in the shops and 
services to tee ennguwiflr are 
a necessary part of their efforts 
to increase Incentives as a 
reward tor greater productivity. 

The programme announced 
yesterday makes a point of 
saying that the population's de- 
mand for building materials, 
sanitation equipment and 
country cottages will be met. 
AIL have been .In short supply. , 


41 EVERY TIME I arrive in 
Milan from Rome I feel a sense 
of achievement, almost as if Fd 
got to tee top of a mountain.” 
The speaker Is a Rome business- 
man who travels once or twice 
a month between the two cities. 

With Rome the political capi- 
tal of the country and Milan the 
financial ■ centre, Italy has a 
problem that Americans, with 
Washington and New York, or 
Brazilians, with Brasilia, Sao 
Paulo and Rio do Janeiro, know 
all too well. 

Milan businessmen are ter 
more dependent on 1 political de- 
cisions taken in Rome than they 
readily admit and come to the 
capital .in droves to lobby poli- 
ticians " or call on the head- 
quarters of state companies and 
multinationals. Even Romans 
have to ventur e north some- 
times. 

But how? The fastest train 
covers the 394 miles in five 
hours 45 minutes, when it is on 
time. By car you have to allow 
six hours— and that’s If there 
isn’t fog near Milan or ice on 
the spectacular stretch of 
autostrada across tee Appenines 
between Florence and Bologna. 
Most businessmen— L5m of 
them this year— go by air. 

There are 20 Alitalia flights 
each way every day and the 
journey takes 50 minutes. Yet 
it is a trip riddled with un- 
certainties. The first problem 
Is making a reservation. Unless 
you book several days in 
advance you cannot usually get 
on the peak-time morning and 
evening flights. For the rest of 
the day, of course, there is 
little difficulty. 

Then there is the question of 
whether tee aircraft will 
actually be able to land at 
linate airport, which, is only 
15 minutes* drive from the 
centre of Milan. Linate is 
easily the foggiest major air- 
port in Europe^ with no less 
than 200 hours of zero visibility 
a year. 

Even if you can make a 
reservation and visibility in 
Milan is perfect, things can 
still go wrong. There can be 
12-hour or 24-hour strikes by 
almost any group from air 
traffic controllers to luggage 
handlers, though it should be 
said teat this year has been 
relatively strike-free. 

Or you can just have a bad 
trip: tee flight may be delayed 
leaving Rome (explanations are 
rarely offered); air traffic con- 
gestion may keep it circling 
above Milan; then, having 
landed, passengers may have to 
stay, on- board--- tee- aircraft 


because these are no steps and 
no buses to transport them to 
the te rminal The Crip CAS 
.easily take five hours from city 
centre to city centre. 

Not all these problems are 
the fault of Alitalia, But tee 
man who has to wrestle with 
them is Sig Ferruccio Pavoltoi, 
the airline’s bead of operations 
and maintenance. “ It is very 
difficult to balance supply and 
demand on a route like Rome- 
Milan,” he says. "The level of 
traffic varies enormously accord- 
ing to tee time of year, tee day 
of the week and the time of day. 
Everyone wants to go at peak 
times. 

Why isn't there a shuttle 


200 metres bonwmtaUy and 80 
feet vertically. 

Unfortunately the system fc 
still not In operation. Last year 
it was plagued by interference 
from a private TV station In 
the Milan - area. The Inter, 
ference has now disappeared, 
and AAAV, the Italian air 
traffic control authority, it 
near to completing the neces- 
sary four months of tests before 
the system can be pronounced 
operational. 

Alitalia pilots, except those 
on tee older DC-9*, now being 
phased out to favour of MDgQs, 
have been trained to use Cate- 
gory Three. So could it be that 
this winter the fog problem, 
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system, such as operates be- 
tween New York and Washing- 
ton, with guaranteed seats tor 
all, the airline putting on 
extra aircraft if necessary? 

“ It just wouldn't be econo- 
mic,” says Sig Pavolini “If 
everyone knew they could al- 
ways get onto a flight we’d get 

2,000 people queuing up tor the 
early morning departures (in- 
stead of tee present 500), then 
we’d have aeroplanes standing 
Idle In the wrong place for tee 
rest of the day.” 

Alitalia believes that the 
only way to operate the Rome- 
Milan link is to fry to matrix 
supply to demand according to 
historical and expected traffic 
patterns. 

But what about fog at Milan, 
which can make the problem of 
getting onto a flight somewhat 
academic? More than two years 
ago, the authorities installed at 
Unate the most sophisticated 
instrument landing system 
available. It is the Category 
Three system, which enables 
aircraft to land when the pilot 
can- see-thfr- runway 'front only 


which of course affects- flights 
from tee rest of Europe as well, 
will be a thing of the past? 

The answer unfortunately is 
no. “We calculate that Cate- 
gory Three at Milan will pro- 
vent only 20 per cent of divw- 
sions,” says Sig Pavolini. ” The 
reason is that 80 per cent of 
the time, fog At Linate is ffir 
worse than the minimum 
Category Three standard.” 

So after that let-down, might, 
the trains be worth a second 
look? Recently a new 33-mlle 
stretch of the Direttisahiia,.* 
brand new line between Rome 
and Florence, came into use, 
but without apparently bring- 
ing Milan much closer. 

The whole of the Direttis- 
sima, started as long ago as 
1970 but plagued by a stop/go 
attitude on the part of govern-, 
meats, ought to be ready by the 
end of the decade. By then, 
with new high speed trains 
built by Fiat and capable of 
doing 150 mph, it should be 
possible to get from Rome to 
Milan in about four hours. That 
is, when it doesn’t snow. 


At Shell Oils we were flattered 
to be asked to advise on and supply 
all the lubricants required for the 
regular raising of Tower Bridge. 

Because not only is Tower Bridge 
one of the most famous landmarks 
in the world, but at over 90 years of 
age, its famous bascules are still 
raised more than 200 times a year. 

However, after a faithful 81 years 
of service it was finally time in 1976 
to replace the original machinery 
with more modem equipment. 

Our task was reasonably com- 
plicated. The new machinery needed 
8 different grades of oil and grease 
from TALPA 20 and TONNA T220 
oils for bearings and gears, to 
TELLUS 37 for the Hydraulics. 



Ibwar Bridge. One of four bridges provided 
obso/utdy free to the pubBc from funds of theandgnt 
Bridge Houses Estate* Trust of the CBy of London. 


We even supplied an oil called 
FIONA J1000 to lubricate the original 
steam engines, now only kept turning 
for the tourist exhibition on the bridge. 

We see it as an example of how 
Shell Oils is always able and willing 


to offer expert help and advice, on 
any aspect of lubrication. 

That's why we have set up our 
new contact service, so that with just 
a phone call we can arrange all the 
expert help and advice you could 


possibly want throughout the UK. 

You can get 0 price, place an 
order, arrange delivery. 

Just call your nearest Shell 
Lubricants Marketing Centre, quoting 
the reference number shown. 

Whether your call concerns 
heavy or light industry, transport or 
agriculture, mining or manu- 
facturing -whatever your needs, 
you'll find you can always trust 
Shell Oils to deliver. 


| Shell Oils I 

Technology you can trust 

SHHX LUBRICANTS UK. LUBRICANTS MARKETING CBflRES 

061-277 2210 • BIRMINGHAM (CA/23) 021-644 5280 
LONDON (CA/24) 01-679 8493 - BELFAST (CA/25) 0232 54151 
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Swiss fury 
over legal 
muzzle 
on press 


NITZE IN EUROPE TO BRIEF U.8. ALLIES 


• 

•es® 1 U.S. wants arms offer clarified 


BY QUENTIN PEEL IN BRUSSELS 


•••v- . 

i" 1 " 
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SWISS newspapers reacted an- 
grily yesterday to a court rnHmr 
vMA prohibited, a local daily 
newspaper from a 

Gan^bued company without 
first consnltfng me company, 




,0 s & 


M Jean-Marie Vodaz, chief 
*®® jf fi>e laiwmu ie n ewauu 
per 24 Heroes, the poUfcatwn at 
theeentre of the row, said the 
*f"»roer would appeal against 
itera ting whkh Jhe said repre- 
«ated a mm threat to Swiss 


The in ffnanitwl Nene Zw d er 
Zttomg sM 24 Henna had been 
«ws V anned to silence by the 
move. 

The di s p u te began far August 
when 21 Heares ran an article 
sHeying wrongdoing by a small 
business consulting company, 
Sarjd SA, width dentandedtte 
pnh&cataan of its; reply to the 


THE U.S. Government is still 
seeking further details of the 
Soviet Union’s proposals for a 
SO per cent cat in strategic 
nuclear weapons, before giving 
any formal response,- Nato 
ambassadors were told yester- 
day. „ ' 

Mr Emi Nitze, President 
Ronald Reagan’s special adviser 
on the arms negotiations, flew 
to Brussels and then to Bonn 
to: give what he described as a 
“fall exposition ” of the DA 
understanding of the ' Soviet 
plan, publicly unveiled by Mr 
Mikhail Gorbachev, the Soviet 
leader, in Paris last week. 

His briefing is to be followed 
by a full meeting of the Nato 
Council on October 15, attended 
by Mr " George Shultz, the UR 
Secretary of State, to what is 
clearly - an attempt by the 
Reagan administration to rein- 
force the solidarity of Nato 
alliance in the wake of the 
Soviet initiative, and- to advance 
of the Reagan -Gorbachev 
summit in November. 


PRESIDENT Francois Mitt errand will pay a one-day visit to 
West Berlin today to underscore France’s commitment to the 
Western allied enclave only a week after he conferred In Paris 
with the Soviet leader, Mr Mikhail Gorbachev, writes Leslie 
Colitt. France maintain* some fcSOO troops in West Berlin, 
along with British and UjS. contingents, and guards Jealously 

its occupation rights in the city. Trench Presidents, however, 
were reluctant to visit West Berlin until M Valery Gfseard 
(TEstaing came in 1979. 


Flans- for the unscheduled 
Nato council meeting, expected 
to be attended by a majority of 
the 16 foreign ministers, were 
announced yesterday. It follows 
a call last week by Mr Leo 
Tindemans. the Belgian Foreign 
Minister, hacked by the Nether- 
lands. for proper consultation of 
all Nato allies before the 
summit. 

Mr Nitze's briefing yesterday 
was also presented as “part of 
the continuing process of con- 
sultation” leading up to the 
Reagan-Gorhachev talks. In it, 
he stressed the questions still 
being asked by the U.S. negotia- 


tors in Geneva, and clarified 
some of the details already ad- 
vanced by the Soviet side. 

He told a news conference 
later that while the proposal 
for a 50 per cent cut in nuclear 
weapons was “ positive ” on the 
face of it, the fine print was 
less so. 

He stressed in particular 
that: 

• The 50 per cent cut referred 
to nuclear weapon delivery 
systems, and not to warheads 
themselves. 

• The Soviet proposal . would 
seek to reduce U-S. capacity In 
both inter-continental and 


intermediate-range missiles by 
half, while only affecting Soviet 
intercontinental missiles. 

• There was continuing uncer- 
tainty about the Soviet attitude 
to research into space-based 
weapons, as opposed to the 
development and manufacture 
of such weapons. 

Hr Nitze also revealed that 
the Soviet proposals would seek 
to get a “ sub-ceiling " on 
midear u charges ” (including 
both missile warheads and 
nudear gravity bombs). This 
would mean that • maximum of 
60 per cent of such charges 
could he deployed by anv one 
leg of the three delivery 
systems — submarines, aircraft 
or ground-based missiles. 

" Many parts of their pro- 
posals do differ from past posi- 
tions,” Mr Nitze said. “It is 
important to look at the fine 
print that surrounds this before 
one can indicate whether in 
their present form they are 
positive.” 


Commission takes 
bite out of EEC 
butter mountain 


Spanish 
inflation 
rate slows 


BY IVO DAWNAY IN STRASBOURG 






The n ew s paper at firstrefuaed 
to puhfiaii toe reply but backed 
down after legal wrangling. - 
Notified that a second article 
wasbeing prepared, Sarpt went 
toeonrtand In aw im fwnwfaiiwl 
move, Geneva's MtmMapal Trib- 
roml ruled that- until fardwr no- 
tice the newspaper would not be 
allowed to print anything farther 


SPD welcomes proposals by Gorbachev 


BY RUPERT CORNWELL IN BONN 




WEST GERMANY’S - opposition 
Social Democrat (SPD) party 
has given a broad- if qualified 
welcome to the latest Soviet 
arms reductions proposals, and 
. urged Britain and France to 
take up Mr Mihlmn Gorbachev's 
proposal of separate talks on 
medium-range missiles. 

Rs first formal reaction came 
to an eight-point statement; 
which described its basic 
proposition, of a 50 per cent 
cot in strategic weapons against 
a ban on space weapons,- as a 


“ co mp romise M taking equal 
account. of the “interests and 
prestige of both sides.” 

The party did not conceal 
its view that any serious nego- 
tiations would be a very 
lengthy process. But if Presi- 
dent Ronald Reagan and Mr 
Gorbachev were to reach a 
basic understanding at their 
fort hcom ing summit in Geneva, 
tiie SPD stressed the need for a 
freeze on nuclear arsenals at 
their current level, and an 
immediate halt to waxhc\d and 


space weapons test programmes. 

It further underlined its 
long-term goal of a drastic 
reduction of Soviet SS-20 
rockets aimed at Western 
Europe, and the withdrawal of 
Nato Pershing II and cruise 
missiles 

The Social Democrat leader- 
ship made no reference to the 
refusal already of President 
Francois Mitterrand to discuss 
cuts in Stance's nuclear 
arsenal, and the exceedingly 
guarded response from London. 


Instead, it argued that direct 
talks could help end the arms 
race in “ Euro-strategic 
weapons,” and better safeguard 
the specific security interests of 
Europe. 

The Government here is still 
elaborating its own position on 
the Gorbachev proposals. Mr 
Paul Nitze, yesterday met 
Chancellor Helmut Kohl, who 
will examine the issue further 
today when he accompanies M 
Mitterrand on a visit to West 
Berlin. 


AN EMERGENCY programme 
for disposing of thousands of 
tonnes of surplus EEC buiter 
won the endorsement of the 
European Commission yester- 
day. However the Commission 
ruled out any further half- 
price sales at Christmas because 
their high costs had not been 
justified by sales increases 
averaging only 20 per cent 

Outlining the new scheme 
yesterday. Mr Frans Andries- 
sen, the farm commissioner, 
said that stocks of butter, beef 
i and cereals had reached 
! “ unacceptable ” levels that 
demanded urgent action. 

Of the lm tonnes of butter 
in store, 450,000 tonnes were 
more than 18 months old, and 
200,000 tonnes were more than 
two years old and had degener- 
ated to little more than fat. The 
new measures will allow the 
Commission to sell substantial 
quantities of old butter to 
pastry-makers, the cooking in- 
dustry and to housewives for 
use in cooking. 

The controversial plan to use 
the oldest stock to boost feed 
for veal calves has also been 
authorised. The commissioner 
defended the disposal as using 
only stocks now unfit for human 
consumption. 

The exploration of Asian mar- 
kets for cheap price sales of 
butter oil would also continue, 
he said. The Commission is also 
to look at new measures to re- 
duce the 800,000 tonne beef 
mountain and cereals stocks 
now nearing 15m tonnes. 

The cost of the butter-for- 
cooking scheme is expected to 


run into millions of Ecus as 
soles will attract price subsidies 

of Ecu 224 (124) per 100 kg. 

This has to be compared, how- 
ever, to the Ecu 400 it costs 
annually to keep a tonne of 
butter in store. 

Ur Andriessen said the 
butter measures were consistent 
with the EEC’s obligations to 
other world producers under 
the General Agreement on 
Tariffs and Trade. But he con- 
ceded that disposals of beef and 
cereals at reduced prices might 
run into trade problems. 

Cost of the moves could be 
contained within the 1985 farm 
budget, but a question mark 
remained over next year. Low 
world commodity prices and the 
fall in the value of the dollar 
Id which most farm products 
are traded meant that the farm 
budget was coining under 
serious pressure. 

• Britain’s contributions to the 
EEC will be reduced by a 
further Ecu 284m (£158m). 
making a new total of 
Ecu 1.64bn, for 1986 when 
details of the new Community 
budget are completed. The up- 
ward revision of the UK’s abate- 
ment was announced by Mr Hen- 
ning Christophersen, the budget 
commissioner, at the presenta- 
tion of the budget proposals to 
the European Parliament yester- 
day. 

He explained than an under- 
estimate of the UK’s payments 
of VAT contributions to Brus- 
sels this year had led to the 
lower calculation under the 
arrangements devised at last 
year's Fontainebleau summit 


A SIGNIFICANT slowdown in 
Spain’s inflation rate has been 
confirmed by a 0J2 per cent in* 
crease in the official consumer 
price index for August 
David White reports from 
Madrid. This brings the rate 
over a 12-month period down 
to 7.3 per cent and strengthens 
the Government’s hopes of 
keeping it down to 8 per cent 
at the end of the year, ana 
reducing the inflation gap 
between Spain and the EEC 

average. , „ 

It follows the unexpectedly 
low rate of 9 per cent last year, 
the first time it had come out 
of double figures since before 
the end of Franco era. 


Italy hit by strike 

Workers all over Italy staged 
a two-hour general strike 
yesterday in protest against 
the 1988 Finance UUI which 
the unions say will harm 
workers and the less well-off, 
James Buxton reports 
In many cities, most buses 
stopped running for two hours 
and government offices and 
banks were chut for a time. 
But industry was less badly 
affected. 


Leader steps down 

Sr Francisco Lucas Pires is 
to resign as leader of Portu- 
gal’s Christian Democrat party, 
writes Diana Smith in Lisbon. 
He is the first major political 
casualty of Sunday's general 
election that delivered a sting- 
ing blow to the once popular 
Socialists and cut the Christian 
Democrats* share of the vote 
to 9.4 per cent from 14 per cent 
in 1980. He has led the CDS 
since 1983. and leaves the 
party fumbling for a more 
relevant role in Portuguese 
politics. 


Athens taxi drivers pull up in the hope of a much bigger fare 


ST ANDR1ANA RROUACONOU IN ATHBB 


FOR - THE third tune -in a 
month, Athens’s 15,500 yellow 
taxis are on strike this week, 
demanding. Transport Ministry 
approval, for a substantial in- 
crease in fares. Taxi drivers in 
the provinces are joining in 
during the last two dqyxrofthe 
four-day strike, which began at 
2 am on Tuesday. 

Last week, the Attica Union 
of Taxi Drivers took the unusual 
step , of inviting .foreign -cones- . 
pendents, . along with their 
Greek colleagues, to r news 
conference for the express pur- 
pose of apologising in advance 
tjySor^g^t^ciafea^theJo^al, 


public- for. the inconvenience 
caused by the .strike. 

This was an unaccustomed 
show of consideration, from a 
professional group which in 
Greece is hardly distinguished 
for -its politeness. In Athens 
especially, the relationship 
between the public and , taxi 
drivers can best be described 
as lqveduite. 

No resident of the capital has. 
been spared the indignity of 
teetering on the edge of a pave- 
ment during the Tush-bonr. 
desperately trying to woo taxi 
drivers, lean of profile and dis- 
dainful of jnaimer^ info stop? 


ping for a fare , rather than 
going home for their siestas. 

' Drivers who know less about 
Athens’s geography than a newly 
arrived tourist who has spent 
half an hour with a basic map 
are an equally common occur- 
rence, as no street test is 
required for a licence. Refusal 
of fares because the destina- 
tion does not suit the driver, or 
ignoring a first passenger’s 
approval in picking up second 
or third passengers are added 
aggravations. 

On the other hand, extremely 
cheap fares allow Athenians to 
use. routinely a means of trans- 


port which is a luxury else- 
where in Western Europe. This 
is just as wen, given the in- 
adequacy of public transport to 
service the capital's 3.5m or so 
inhabitants — over a third of the 
total population of Greece! The 
fact that, taxis plug the holes 
to the public transport system 
accounts, in- the drivers’ view, 
for the Government’s reluc- 
tance to grant substantial rises 
in fores. 

“ Taxis are being used as 
mini-buses. We have the 
highest running costs and the 
lowest fores to Europe,” Mr 
Fantonrakis. said. He pointed 


out that, with a minimum fare 
of Dr 80 (42p), against a uni- 
fied bus or trolley fare of Dr 30 
per person. It is often cheaper 
for a party of three or four to 
take a taxi rather than public 
transport. 

As with every other issue in 
Greece, the taxi drivers’ con- 
flict -with the Government 
its political angle. Though the 
Attica union officially rejects 
the view that the dispute has 
anything to do with the Socialist 
Government; many drivers 
believe that that is what their 
problems are an about. They 


like to remind journalists of a 
decree isued by the Govern- 
ment two years ago— which was 
promptly and universally 
ignored — forbidding drivers 
from talking politics on the job. 

“They know that we all 
started off -pro-Socialist, and 
that now, with rising costs, we’re 
all very anti. Don’t kid yourself 
— everything is political in 
Greece,” one taxi driver 
declared in his cab last week. 
All the passengers in the taxi 
were too grateful that he had 
stopped to take them on to 
argue. _ 
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computer. 

answered ‘Ifes’ to Sperry. 



The same computer company to whom 
TSB entrusts its records makes computers for 
smaller businesses as well 

Sharing the same technology and reliability 
and the same 40 years wealth of experience. 

Sperry 

With 77,000 staff worldwide, offering 
complete advisory and support facilities, it's no 
wonder 18,000 customers, among them inter- 
national banks, oil companies, airlines and small 
businesses, are happy to rely an us. 

From PC to mainframe. 

So, no matter your size, an investment in 
Sperry is as safe as money in the bank. 

For further information on how Sperry can 
help your business, dip the coupon. 


Solutions for businesses big and small 


tte coupon, or attach yowbosineM card, or telephone GkrikdtFra*«; 


■I 
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Hopes rise for budget solution 


BY REGINALD DALE. US. EDITOR M WASHINGTON 


THE UJS. Senate yesterday 
appeared finally to be on the 
way out of a five-day deadlock 
that has blocked the flow of 
fresh funds to the Government 
and brought the US. Treasury 
to the verge of technical 
Insolvency. 

With a Senate vote to extend 

the Government's borrowing 

authority expected later in the 
day, the Treasury went ahead 
with an auction of 25bn .in 
Treasury bills to replenish its 
coffers, on the assumption that 
the measure would pass. 


still not formally increased by 
Congress later in the day, it 
would take the unprecedented 
step of using the borrowing 
authority of t he f e d e r a L 
financing bank (FFB) to bade 
Its bill auction. 


in 


pass a short-term increase 

the debt celling large enough 
to last until October 17. 


Legislation, officially raising 
the national debt limit from 
$L8 trillion (thousand billion) 
to just over $2 trillion has been 
held up by a fierce Senate fight 
over accompanying measures to 
mandate a step-by-step plan to 
eliminate the federal deficit by 
the beginning of the 1900s. 

The Treasury said that if by 
any chance the debt limit were 


The FFB is an am of the 
Treasury Department that 
raises money for so-called off- 
budget items, like 
housing programmes and som e 
independent agencies. In New 
York, the F edera l Reserve said 
that even if FFB authority was 
used, the bills would still be 
” regular treasury bills.” 


The Anise of Representatives 
was ready to follow suit yester- 
day afternoon as soon as the 

Senate acted. 


Optimism was rising on 
Capitol Hill, however, that the 
crisis was finally on the way to 
resolution. After a 3 am agree- 
ment, Hr Robert Dole, the 
Republican majority leader, 
said that the Senate would vote 
first on rival Democratic and 
Republican plans for reducing 
the budget deficit and then 


The Republican Budget plan, 
which aims at eliminating toe 
deficit by fiscal 1991, which 

starts in October 1990, was 
expected to be overwhelmingly 
adopted by toe Republican-led 
Senate. The plan would reduce 
the deficit, estimated at S180bn 
in the current fiscal 1986 budget 
year, by S3Sbn a year, with pro- 
vision for automatically ordered 
presidential spending cuts if the 
limits were thought likely to be 
exceeded. 

The Senate row erupted when 
the Republicans tried to hustle 
their plan through by attach- 
ing it to the urgently needed 
debt ceiling legislation. The 
Democrats argued that the 


move left no time for debate, 
or the preparation of their own 
alternative budget plan. 

The Democratic proposal 
would eliminate the deficit one 
year earlier, by fiscal I960, and 
include minimum taxes on cor- 
porations and wealthy indi- 
viduals, which the Republicans 
oppose. 

The short-term ext ensi on of 
the debt limit was intended to 
give time for a debate of both 
plans in toe Democrat- 
controlled House — * taking 
account of toe coming four-day 
weekend recess for toe 
Columbus Day holiday. 

Some Democrats have charged 
the Government of threatening 
default only to add to the 
pressures for toe passage of (be 
Republican plan. The Treasury 
could always find more money 
if ft had to, they argued, a 
claim that seined to be borne 
oat by yesterday's Treaty 
auction. 


Puerto Rico 
seeks aid 
after storm 


U.S. invites jet fighter tenders 


Symbol of 
sovereignty 
a hard act 
to follow 


U.S. debt move provides 

fillip for co-financing 


BY PETER MONTAGNON IN SEOUL 


By Canute James 
THE Puerto Rican Admini- 
stration is to ask the UJS. 
Government for emergency 
funds to rehabilitate areas 
around toe southern city of 
Fence which were devastated 
by mud slides in the wake of 
heavy rains earlier this week. 

Government officials in. the 
island said the amount 
needed could nm Into 
M hundreds of millions.” 

The death toll from the 
disaster was said by the 
officials yesterday to be close 
to 260. They warned, how- 
ever, that this could rise to 
500 as there was no way of 
i prfrirly ^^pnlnhg tfr ft num- 
ber of people buried under 
fMHi of l ™^. 

Officials said 16 towns in 
toe southern part of the 
Wand were cut off, and were 
being supplied with flood by 
helicopters. The number of 
homeless has been estimated 
at 44MB. 

The tropical storm dumped 
an estimated 40 cm of rain in 
one day. 

Hast of toe victims were 
covered by landslides while 
they slept, and rescue workers 
said yesterday there wa& little 
hope of finding alive anyone 
who was buried since 
Monday. 


THE U.S. Air Force, launching 
what Is expected to be a £45bn 
weapons programme, has asked 
rival defence contractors to sub- 
mit proposals to develop an ad- 
vanced tactical fighter aircraft 
AP-DJ reports from Washing- 
ton. 

The competition is likely to 
be one of the most hotly con- 
tested procurements ever. 

The fighter is to replace the 
McDonnell-Douglas F-15 and 
wOi become the main stay in the' 
Air Force's tactical force. The 
Air Force plans to buy 750 of 
the advanced fighters at a cost 
of about 235m each and toe 


rest of the programme's price 
is for research and develop- 
ment. 

The seven contractors are 
Boeing, General Dynamics, 
fimmnn, Lockheed, 

Douglas, Northrop, and Rock- 
well International. Nevt year, 
the Air Force wDl narrow toe 
running to four contendere. The 
winner will be chosen in 1989, 
with toe first test flight to occur 
in late 1991. 

Because of the programme’s 
complexity and toe many parts 
that will go into toe aircraft, 
even the losers In the race to 
become the prime contractor 


likely wQl land jobs as sub- 
contractors. 

The Air Force wants the 
fighter to be able to land or 
take off from small, or even 
damaged, airfields. In addition, 
sophisticated oxygen systems 
would enable toe crew to func- 
tion in tiie face of a c hemical 
weapons attack or even . a 
nuclear explosion. 

A recent report by the Con- 
gressional Budget Office warned 
that toe Air Force could face a 
"substantial reduction" in its 
total force as a result of the 
heavy costs it will incur pro- 
ducing the advanced fighters. 


Generals fight rights charges 


BY JIMMY BURNS IN BUENOS AIRES 


MILITARY objections to toe 
human rights trials of Argen- 
tina’s former juntas have sur- 
faced again this week with the 
arrest of retired General Pedro 
Mansiii a. toe former comman- 
der of toe Third Army Corps 
based in Cordoba. 


A 30-day detention on a 
charge of "insubordination" 
was ordered by General Hector 
Rios Erenu, the army Chief of 
Staff, after Gen Mansflla had 
reportedly criticised his mili- 
tary superiors for passively con- 
senting to the trial and not 
blocking the charges against 


other officers accused of human 
rights violations. 

Gen Mansi Ha is toe second 
senior officer to face disciplin- 
ary charges since President 
Raul Alfonsin carried out a 
major reshuffle of toe military 
high command in March 
year. 

However, according to mili- 
tary officials the attitude of In- 
dividuals like Gen Mantilla 
forms part of an attempt by 
hard-line elements inside and 
outside the armed forces to de- 
stabilise toe country in toe run- 
up to the aMitanHng of ju nt a 


members. The sentences are ex- 
pected in early December. 


Gen Mantilla was forced into 
early retirement last year be- 
cause of his reportedly strong 
ties with General Luciano 


Menendez, who is also expected 
to stand trial soon in connec- 
tion with human rights abases. 


The flve-and-ahalf month 
trial of the juntas resumes to- 
day after an unscheduled two- 
day adjournment caused by the 
robbery of papers belonging to 
the defence counsel of former 
president Gen Roberto Viola. 


By Hugh O’Sbaughnesy 

" GORDON JEWKES is a finan- 
cial man, not a political man 
like Rex Hunt whom we’ve 
got now." one local com- 
mented when be heard of the 

appointment of the new 

Governor and Commander-In- 

Chief of the Falkland Islands, 
who leaves today to take np 
his post 

Mr Jewkes, 53, disagrees. “ Fm 
no less political than Sir Rex,’ 
be says, dting his position, as 
British Consul-general in 
Chicago during the Falkland^ 
war. ** I was constantly on 
radio and TV in the States 
putting forward the British 
position," he said. 

Mr Jewkes will, he knows, be 
inheriting a difficult ft 1 ** Sir 
Rex, his predecessor, was a 
symbol to the islanders of 
British sovereignty restored. 
Governor at the time of the 
Argentine invasion, he had to 
surrender to Genera) Gal- 
tierfs forces Mid was bundled 
off the Manh Later he 
returned triumphantly in the 
wake of the task force. 

Mr Jewkes will have to make 
his own legend. Speaking in 
London before his departure, 
he acknowledged that with a 
new constitution in force in 
the Falklands and an eight- 
person legislative council 
elected last week, toe post of 
governor has fewer powers 
than before. 

But the difficult task remains 
of co-ordinating the roles of 
the military garrison and the 
civilians, and finding a way to 
accommodate those who want 
to modernise toe economy and 
those who are still attached 
to the traditional sheep 
ranches. 

Mr Jewkes’s early experience 
should come In useful. He 
joined the Colonial Office 
straight from school and dur- 
ing national service was com- 
missioned in toe Royal Army 
Ordanance Corps. Before 


THE U-S. proposals for alleviat- 
ing the Third World debt crisis 

herald a boost for toe World 
Bank's efforts to arrange co- 
financing loans with commercial 
banks to channel funds to de- 
veloping countries, bankers be- 
lieve. 

The bank has had a pilot 
scheme in operation fur two 
yean during which it has par- 
ticipated wito commercial 
banks in 2L5bn worth of loans, 
its annual reports shows. The 
figures do not include the 
"•rent 2300m deal for 
Chile, half of which was guar- 
anteed by the bank, and a simi- 
lar operation already an- 
nounced involving 245m for 
Uruguay. 

Senior U.S. Treasury officials 
singled out the co-financing con- 
cept at Press briefings following 
the launch of the U.S. initiative 
by Mr James Baker, Treasury 
Secretary, But they said that 
the possibility that toe World 
Bank will guarantee commer- 
cial bank loans should be used 
“selectively and carefully.” 

Basically, the co-fi n a n ci n g 
schemes launched by the Bank 
so far can work in three dif- 
ferent ways. The Bank can 
either; 

Guarantee part of toe loan, 
especially In the final years 
leading to maturity. The guar- 
antee applies to principal only 
and it means toe creditor banks 
can be sure of being repaid but 
they have to pay the World 
Bank a fee for the service 
which reduces their return, 

• Participate director wito com- 
mercial banks in a syndicated 

loan in the Euromarkets. In 

this case toe bank ranks along- 
side other creditors, though its 
participation is o ft e n of longer 
maturity than theirs, stretching 
out the repayment schedule for 
the borrower. 

Join toe commercial banks 
in offering a credit at floating 
interest rates with a fixed and 
constant service charge involv- 



Rotberg: worries 


CO-FINANCING 
CONTRIBUTIONS 
SINCE 1983 

Contributor Amount 

(2m> 

WOR LD BANK 182.6 

COMMERCIAL BANKS: 

Japan (1LS 

Middle East and 
Arab Consortia... 10U 

UK 196 A 

France — . 94*6 

UA 80-9 

Germany 34.4 

Others ,.,,.»»•*«»»»•♦ 298A 

Total LSI 8.0 

Sootcb: World Bank. 


their monthly payments un- 
changed but extend the life of 
their mortgage when rates rise. 

The difference is that toe 
World Bank comes in with an 
offer to refinance any principal 
still outstanding at the end of 
the loan’s original life so that, 
once again, lending banks can 
be sore of being paid on time. 

All three options are attrac- 
tive to banks, particularly those 
from Japan, both because they 


busy dreaming up all sorts of 
innovation 


At Chester Barrie we dont cut corners 

WHEN WE CUT ASUIT 



A craftsman tailor never lowers his standards 
when cutting a fine suit He never takes the easy - 
way out 

At Chester Barrie we apply the same methods 
and the same standards to making ready to wear 
clothes. Eighty per cent of our work is done by 
hand - and by eye. 

We start with the world's finest natural fabrics, 
many of them British. 

Then we assemble each garment, step by step, 
into a living, three-dimensional shape that moves 
with its wearer for freedom, comfort and perfect . 
fit 

Sewing-machines are used only where they are 
entirely appropriate. All other stitching is done by 


sldfled hands,- to the perfect tension. Outward 
stitching- is done “invisibly”, using pure silk. 
Button-holes are hand-made. Buttons are real 
horn. And every garment gets fifteen searching 
inspections during its creation, each by a master 
tailor expert in his own particular aspect. 

Finally, at least an hour is spent in hand- 
pressing. 

The suit is then allowed to settle for several 
days, hanging in a controlled atmosphere. 

Our perfectionism produces a physical sense of 
pleasure which can only be experienced by trying 
on a Chester Barrie personally. Visit our shop in 
Savile Row. As you’ll feel for yourself, we dont 
cut any comers when we cut a suit 



i tMie 


SAVILE ROW LONDON 


33 Savile Row London and at Austin Reed, Gieves and Hawkes, Hatreds, Savoy Taylors 
i and other fine stores in London 



constant service charge involv- provide a link with the World 
ing both principal and interest Bank which refuses to re- 
tike a mortgage. In this scheme, schedule debts and because they 


which has been used just once 
for Paraguay, borrowers are 
protected against rising interest 
rates. 

When rates rise, a larger pro- 
portion of each service instal- 
ment is taken up wito interest, 
and principal is repaid more 
slowly. The process is rattier 
like the British mortgage system 
which allows borrowers to leave 


involve World Bank expertise in 
a borrower’s project or its 
economy. 

Before the Baker, initiative. 
Worid Bank officials were look- 
ing to a regular flow of sane 
2500m tofllbn a year In new co- 
financing deals. Now toe amount 
could be much larger. 

Already Mexico is discussing 
a large $lbn co-financing loan 


fancy innovations that include 
cofinanced bond issues in which 
the World Bank would Join with 
commercial banks to guarantee 
an issue. Cofinanced swaps are 
even under discussion. 

But it is toe scheme where 
principal can be guaranteed as 
in Chile's case that has caught 
most imaginations. Such a 
scheme with its firm guarantee 
has particular appeal to banks. 

Moreover, since toe guarantee 
only comes into force at the end 
of a loan’s Ufe when it has to 
be repaid it does not enter the 
World Bank's balance- sheet 
immediately and is one way of 
stepping up its involvement 
without any immediate call on 
its capital. 

That, say some bankers, ia 
the sort of sleight of hand with 
which the debt crisis is now 
being handled. . . • . 


Jewkes: experienced 


Baker plan 
‘falls short 
of solution’ 


joining the Foreign Office, he 
worked in the Civil Service 


Pay Research Unit. 

Later be served as Deputy High 
Commissioner in Trinidad 
and Tobago, 

Hr Jewkes win inherit a more 
politicised community than 
before. After last week’s elec- 
tions the Legislative Council 
chose three of its members to 
join the Executive Council, 
the islands’ cabinet, which 
will now have equal numbers 
of elected and appointed 
members. The other three 
members are the Governor 
himself, the Chief Executive 
and the Financial Secretary. 
Under the old constitution 
elected members were in a 
minority. 

The new Legislative Council is 
likely to be more active and 
forthright than its predeces- 
sors. On Tuesday It Issued a 
statement slamming the meet- 
ings between Mr David Steel, 
the liberal leader, and Mr 
Neil Klnnock, the Labour 
leader, with the Argentine 
president. The meetings, the 
statement said, gave no 
thought “to the wishes, in- 
terests or rights of the Falk* 
landers.” 

It will be Mr Jewkes’s job to 
interpret these moves to toe 
more nervous of the 
islanders. He will also have 
to discuss with them the out- 
come of the vote in the 
United Nations General 
Assembly, due at the end of 
next month, which, as in pre- 
vious years, is sore to call for 
the opening of discussions 
between Argentina and 


Britain on the Islands. 

Now that the new airport Is 
functioning in Port Stanley. 
Mr Jewkes and his wife will 
be able to travel cut in wide- 
bodied comfort, rattier than 
make the trip as he did 
earlier this year in an RAF 
Hercules, refuelled twice In 
toe air. 

The cost of the airport and 
indeed of the garrison is one 
of the most co n t e n tious 
aspects of the Government’s 
Falkland Islands policy. 
Luckily, the islander men- 
tioned earlier was right in 
one sense— for Mr Jewkes 
did spend a period as head 
of the finance department of 
the Foreign Office in the mid- 
1970s. His new post is likely 
to best both his political and 
financial judgment to toe 
fulL 


Zhao to visit 
Sooth America 


Premier Zhao Ziyang is to visit 
four countries in South 
America, the last part of the 
worid which maintains substan- 
tial recognition of Taiwan, 
Reuter reports from Peking. 
The Foreign Ministry said 
Zhao would go to Colombia. 
Venezuela, ' Argentina and 
Brazil during the trip from 
October 22 to November 22. 


U.S. Treasury Secretary James 
Baker's plan for tackling the 
international debt crisis lacks 
government commitments and 
falls short of a total solution, 
said Mr Yusuke Kashi wagi. 
Bank of Tokyo chairman, 
Reuter reports from Seoul. 

Mr Kashiwagl said the U.S. 
has told developing countries 
to put their house in order, 
international lending institu- 
tions to function better and 
commercial banks to lend 
another $20bn to ; middle- 
income debtor countries. “But 
governments do have a very 
important role to play. There 
are four parties to this dis- 
cussion but this time Mr Baker 
doesn't put in toe governments. 
How much are they going to 
do to put public money in 1 
Mr Kashi wagi welcomed the 
Baker initiative as timely and 
a change in U.S. attitudes 
towards coping with toe debt 
problem. “ They don't say so, 
but it looks like it.’’ he said. 

Mr Kashiwagi said: ” If they 
want the banks to lend more 
they must make it easier for 
them and they have not made 
it clear how.” 

He said that In Japan in- 
creased lending to debtor states 
would call for increased alloca- 
tions to reserves. “That comes 
from our profit.” 

Japanese batiks bad not yet 
heard what will be required 
from tire Japanese authorities, 
he said. But the Bank of Tokyo 
would continue its lending pro- 
gramme much as in the past. 


• Britain’s chief delegate to toe 
International Monetary Fund 
and World Bank annual meet- 
ing endorsed the UJS. initiative. 

“The U.S. Administration is 
taking a very much more posi- 
tive and constructive view,** to- 
ward world debt and trade prob- 
lems, Mr Ian Stewart, Econo- 
mic Secretary, said. 


China admits 


misjudgment 


CHINA underestimated the rate 
of the global economic decline 
over the past year, according 
to a senior Chinese central 
bank official. AP reports fra m 
Seoul. 

“It is clear from the recent 
developments in the world 
economy that difficulties which 
beset many countries have in- 
creased in recent months; and 
the economic prospects for toe 
world as a whole have become 
less optimistic than we antici- 
pated at this time last year,” 
Liu Hongni, first deputy 
governor of the People’s Bank 
of China, said yesteraay. 

A special monetary confer- 
ence should meet to correct 
weaknesses in the floating 
exchange rate system, Liu said. 
The IMF should relax the con- 
ditions under which it lends 
money to poor and developing 
nations. 


Pern shui 
hardline 


S 1 1 [tfl 


for adopting 
yments policy 


BY PETER MONTAGNON 


PERU'S HARDLINE policy of 
withholding interest payments 
on its 214bn foreign drift has 
left it deeply isolated at toe 
International Monetary Fund 
a nnu al meeting. 

Pu bHc expressions of support 
from other Latin American 
countries have been con- 
spicuously lacking; while top 
bankers, describing Peru as a 
“pariah” country, are deter- 
mined to see that it does not 
benefit from the UA initiative 
on easing toe debt problem. 

A measure of toe country's 
isolation Is also toe low profile 
adopted by Sr Luis Alva Castro, 
toe Prime Minister, which is in 
marked contrast to toe 
vehement way in which Presi- 
dent Alan Garcia lashed into 
the IMF and its policies in a 
speech to the UN last month. 

Privately other Latin 
American delegates say Presi- 
dent Garcia has embarked on 
rash experiment which is 
doomed to failure by 
announcing that Peru is to 
bypass the IMF and devote 
only 10 per cent of export earn- 


ings or 2350m a year to debt 
service. 

Already Peru has lost vital 
trade finance and is having to 
ration imports, they say. 

Among bankers there is 
some disappointment at the 
foilure of Mr James Baker, the 
V-S. Treasury Secretary, to 
single out Peru specifically 
when announcing his initiative 
on the • debt problem on 
Tuesday. 

But they point to a section of 
his speech which made it dear 
that a country in Peru’s posi- 
tion cann ot expect to benefit 
from the commercial bank and 
World Bank loans to be 
assembled for debtors under 
the initiative. 

Eligibility for help “wffl 
depend upon toe adoption of 
proper economic policies by the 
developing countries. 

“Financing can only be pro- 
dently made available when and 
as effective policies to promote 
ecoonmlc efficiency, competi- 
tiveness, and productivity — the 
true foundations of growth — 
are put in place.” 


Costa Rica dose to deal 
on releasing standby credit 


BY PETER MONTAGNON 

COjSTEA RIGA, with drifts of 
JWJDn, is cm the verge of sort- 
mg out differences with the 
International Monetary Fund 
tost have prevented it from 
drawing on its SDR 54m 
(£40.5m) standby credit Sr 
Emtio Rodriguez Cespedes. 
Finance Minister, saidT^V^ 

Mr Jacques de Larosiere has 
agreed to recommend a waiver 
of one key condition requiring 
Costa Rica to undertake a 
scheduled redaction of arrears 


jnally endorses the waiver 
Costa Rica will be eligible to 
draw SDR 10m from the -IMF. 
Thta, in turn, will trigger a 
disbursement of g5&2m from 
commercial bank creditors Sr 
Cespedes said. 


on lte foreign debt, Sr Cespedes 
said In an interview. 


Costa Rica foiled to meet the 
schedule because of delays in 
completing arrangements to re- 
finance 270m In floating rate 
notes falling due tills year, but 
a refinancing scheme for the 
notes which closed on Septem- 
ber 30 has bad a good response. 
Once the IMF board for- 


Araears on commercial bank 
debt are within the critical 90- 
day period. 

Bankers attending toe IMF 
annual meeting see Costa Rica, 
which has one of. the largest 
per capita debts In Latin 
America, as a suitable country 
to benefit from the US. 
initiative on the debt crisis. 

It has kept to the economic 
policy targets set out in Its 
IMF agreement and Is also 
likely to sympathy in 

Washington given its strategic 
importance as a Central 
American democracy. 


with toe bank, and a similarly 
large project for Brazil, in Xtn 
air for a long time, could be 
revived. 

But precise plans for an in- 
crease remain to be defined. U 
depends on toe willingness of 
tbe World Bank to step up io- 
volvemeut in the debt problem 
despite acute worries expressed 
here by Mr Eugene Ro there, its 
treasurer, over the risk of 
impairing the bank's standing 
on world bond markets where 
it raises moat of its fundi. - 

At the same time the scope 
of World Bank co-finandag 
could change with a new 
emph asi s on sectoral adjust, 
ment programmes designed fo 
finance improvements in 
specific economic sectors ■u g h 
as foreign trade, bankers 
believe. 

Also a new type (ft system 
{could come to the fore- in 
which there Is no direct par- 
ticipation by the Worid Bank 
in a commercial bank loan, bat 
the latter is only made over to 
the borrower after toe World 
Bank has authorised a payout 
on its own sectoral adjustment 
loan. 

Meanwhile the World Baric 
is proceeding with preparations 
for several new co-financing 
loans including a 280m to |70m 
deal for Malaysia's electricity 
board, a 2300m to 2400m credit 
for a Turkish hydroelectric pro- 
ject and a smaller 230m credit 
for Mauritius. 

At the same time officials are 
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Four dragons move in on Malaysian microchips 

BY ALAIN CASS. RECENTLY IN PENANG 


this NAMES emblazoned 
across the roofs of plants be> 
side the airport on the 
Malaysian tropical island of 
Penang are impressive: National 
SemftcoDdocto?, Hitachi 

Hewlett-Packard, United Tech- 
nologies and Mostek. to name 
but a few. • 

But the inside of the ultra, 
modem plants, where semi, 
conductors are assembled and 
tested for re-export, ten a 
different and sadder story. 

Malaysia, tike die Philippines. 
Singapore and Indonesia, all a£ 
whom relied heavily on 
electronics to boost export 
earnings and acquire high tech- 
nology skills, is reeling from the 
worldwide slump in electronics. 

Companies riding high on 
consumer demand for over a 
decade, are now having trouble 
making ends meet. -and most 
are working -at between 50 and 
60 per cent o£ Installed capacity. 
“There’s imcOy « company 
here that Is making money," 
admitted Mr Mercer Curtis, 
managing director' of Mono- 
lithic .Memories’ Penang 
assembly plant and president of 


the free trade zone's “ dub " of 
foreign companies. 

The 15-odd companies from 
the U.S. Japan, West’ Germany 
and Italy between them employ 
most of the 08,-QQO workers in 
Malaysia’s electronics industry. 
They have taken drastic steps 
to ride out the storm. Wages 
have been frozen, shorter work- . 
ing weeks Introduced, and 
workers are being forced to take 
holidays without pay. Hundreds 
of workers have been sacked 
and one plant has been dosed. 

Among the hardest hit com- 
panies has been Mostek, Which 
dosed its plant in Kota Barn in 
peninsular Malaysia and re- 
cently reduced Its staff -in ' 
Penang from nearly 3,000 to 
only 700. The Connecticut-based 
United Technologies Corpora- 
tion, MosteK’s UjS. parent com- 
pany, has recorded large losses 
in both quarters tins year.. 
National Semiconductor is also 
phasing out a plant which 
employs 1,000 - workers hi 
Senaban In peninsular Malaysia. 

The implications for Malaysia, 
if the trend continues are 
serious and deeply worrying to 


officials who regard the presence 
of foreign electronics companies 
as crucial to the country’s 
modernisation effort. 

At the same time ae being 
hammered by recession from the 
West, Malaysia is being 
threatened by the so-called four 


particular. Worldwide exports 
of electronics in that country 
doubled between 19SX and 1984 
from $2-21 bn to $A25bn. 

Electronics companies first 
came to Malaysia in the early 
2970s for the same reasons that 
they set nq other assembly 


Workers* are being sacked, wages cut and .one 
plant has been closed in Malaysia's Silicon Valley, 
as foreign competition undermines one of the 
country’s major efforts to boost modernisation 
and export earnings growth. 


dragons from the East: Sings- _ 
pore. Taiwan, Sooth Korea and 
Hong Kong, all of which have 
been mafctog giant strides in 
export-oriented — electronics 
even posing a challenge to the 
mighty Japanese and U.S. 
industries. 

Markets which were pre- 
viously dominated by the VS. 
electronics industry ' have, lately 
come under threat from file 
four dragons, South Korea in 


operations In the rest of South- 
east Asia — low wages, a sound 
political environment and 
attractive tax incentives. 

Wage . costs have risen how- 
ever. A manual worker in 
Malaysia was paid Ringgit 3 
(87p) per day In 1971, Today 
the same workers earn between 
Ringgit 9 and 10 a day and the 
country’s competitive advantage 
has been eroded. 

Automation is further dis- 


pelling the advantages that used 
to exist for assembly in Asia. 
Some companies— notably Fair* 
child Camera and Instrument 
Corporation— have already de- 
cided that it Is more economical 
to assemble as well as manu- 
facture chips in the same place. 

Malaysian officials fear a drift 
back to the U.S. of assembly 
operations if the country can- 
not maintain its competitive 
edge and offer cheap labour as 
well as a sound business en- 
vironment Top managers in 
Malaysia deny any such inten- 
tions. The present retrenchment 
is not a deep-laid plot to start 
the great retreat to Silicon 
Valley, they say. 

Mr Steve Cooper, managing 
director of Hewlett-Packard in 
Penang said: “ We have no 
plans to leave. We intend to 
grow here. In fact we’re nego- 
tiating with the Government 
about the possibility of actually 
manufacturing silicon wafers, 
which chips are assembled on. 
This would be a very significant 
development for the country's 
plans to move Into higher tech- 
nology." 


Companies which have re- 
sponded to the recession by cut- 
ting back their workforces were 
recently criticised by Mr Daim 
Zainnudin, Malaysia's Finance 
Minister. But the Government 
is also taking a more positive 
approach to persuade companies 
that Malaysia remains a sound 
investment 

Mr Encik Jegathesan. a 

senior member of Malaysia's in- 
dustrial Development Corpora- 
tion said: 41 We have agreed to 
offer companies who have been 
here for a while but are pre- 
pared to reinvest generous 
new incentives. 

One aspect of the recession 
which worries foreign com- 
panies in Malaysia is the pres- 
sure to introduce trade unions 
into the electronics industry. So 
far, both the Government and 
the private sector have success- 
fully resisted this. 

Meanwhile the industry waits 
for the desperately needed re- 
covery to put it back on its feet, 
hoping that the current vicious 
round of price cutting will not 
prove to be a mortal wound. 


IT ISN’T mentioned in 
Singapore’s official tour 
guides, and ft was neglected 
altogether by a major Inquiry 
last year Into the island 
state’s flagging tourist 
industry. Today, sadly, it 
falls victim to relentless dty 
development, ; - 
“It” is Bugis Street, 
(pronounced Boogie Street)* 
one of Singapore’s best-loved 
night-spots. The only " open- 
air aatiwg w* drinking place 
which could re-create the 
atmosphere of. the “old. 
days,” it became best known 
the world over for the often 
rfnimiag transvestites who 
would entertain visiting 
sailors and other night-time 
revellers. 


Boogie Street falls to Singapore bulldozers 


BY CHRIS SHERWELL IN SINGAPORE 


. But now the bulldozers are 
to move in, principally to 
• demolish ' -m sanitation 
problem .and make way for a. 
metro station. The “ladles,” 
hawkers and customers are 
being scattered elsewhere, 
and a magieal formula will be 
lost forever. 

In a bid to save its essence, 
the Singapore tourist authori- 
ties have won approval to . 
“relocate” the nlghft-apot in 
another traditional narrow 
street close by, remuhftig it 
Bugis Street. But the pr e sen t 


residents win have been dis- 
persed by then, and there is 
no clear deadline for the shift 


(/util the last minute Bugis 
Street was exercising its 
Though the “ ladies " 
were officially swept off the 
street some years ago, they 
could still be seem after mid- 
night, prancing among the 
food stalls and cluttered 
tables, occasionally posing 
for photographs. 

Singaporeans and visitors 
afike would come tor some of 


the best local cuisine in town, 
or simply to negotiate a 
narrow path through the 
crowds and take In the frag- 
rant aromas, breathless bustle 
nd blazing music. 

Far many people it was the 
sheer zest of Bugis Street 
which made an otherwise 
staid Singapore linger longer 
in the memory. To them it 
will seem incredible that, as 
tourism stagnates and the 
economy goes into reverse, 
yet another traditional attrac- 
tion can he forced to dose. 


Wbat finally finished it off, 
however, was Its lack of 
modem 8axritatUro-—a definite 
no-no in super-dean Singa- 
pore. and In the ease of Bugis 
Street a problem that would 
have been very costly to 
repair. 

Singapore’s Maas Rapid 
Transit project compounded 
the problem. As far back 
as last December, even Mr 
Simuthamby Btjtnihiim, the 
area's MP and an eld-gnard 
political leader, was quoted as 
saying It was too late to talk 


at preservation. “ Do yon 
want the MRT or do you want 
Bugis Street?” he asked. 

By any standards, however. 
It has been a lingering and 
uncertain death. The govern- 
ment warned locals in 1983 
that they would have to clear 
out. A study was then made 
to see if it could be preserved, 
but in July came the thumbs- 
down verdict. 

Some 150 hawkers will now 
be moved in all directions, 
many of them across the 
island to Jnrong, Singapore's 
heavy industrial area. Some 
have worked for decades in 
Bugis Street, hot most have 
become resigned to their fate. 
Such is the character of pro- 
gress in Singapore. 


Further vessel joins 
Greenpeace protest 
off French test site 

BY DAI HAYWARD IN WELLINGTON 


THE Greenpeace flotilla pro- 
testing against French nuclear 
testing in the South Pacific 
gained another vessel yesterday 
amid rumours that a new 
explosion was imminent at the 
Polynesian test ate. Renter 
reports from Wellington. 

The New Zealand yacht 
Breeze joined the ocean-going 
mg Greenpeace and the yacht 
Vega at a pre-arranged 
rendezvous near the Mururoa 
Atoll test site. 

Mr Gera Leipold, the protest 
co-ordinator, said the three ships 
would move to the edge of the 
12-mile exclusion zone Imposed 
by France around Mururoa and 
Fangatufa Atolls. But he Baid 
they would not enter the zone 
and risk seizure by the French 
naval patrols, which are con- 
stantly shadowing the protest 
fleet. 

A new series of unclear tests 
in underground shafts drilled 
deep into the volcanic sub- 
structure of the low-lying atolls 
is expected to start any day. 
France is widely rumoured to 
be planning final testing of a 
neutron warhead but has 
refused to reveal the nature or 
timetable for the trials. 

Dal Hayward adds from Wel- 
lington: In an unprecedented 
move 17 retired chiefs-of-staff of 
the New Zealand army, navy and 
air force have publicly criticised 
the Labour Government’s anti- 
nuclear policy, wanting this will 
lead to a complete breakdown 
in relations between Wellington 
and Washington. 

Four of the former defence 
chiefs have been chief of the 
defence staff — the top defence 
post In New Zealand. 


The retired admirals, 
generals and air marshals, say 
Labour’s ban on visits by ships 
carrying nuclear weapons offers 
nothing for New Zealand's 
future security or for arms con- 
trol. Any curtailment of the 
Aazus alliance — the Australia. 
New Zealand and U.S. defence 
pact— presented serious prob- 
lems for New Zealand's defence 
forces. If the Labour Govern- 
ment goes ahead with the pro- 
posed legislation bringing a ban 
on nuclear ships into law. New 
Zealand would be excluded by 
the UJS. in any future defence 
planning. 

The group says they have 
made their views public because 
private communications to Mr 
David Lange, the Prime Minis- 
ter, over the past six months 
have produced no results. 

A return to the previous rela- 
tions between New Zealand and 
the U.S-A. could still be 
achieved if New Zealand made 
an early and positive change of 
policy, but the rebuilding of 
mutual trust would be a slow 
process, they said. The Govern- 
ment wish to remain in Anzus 
but at the same time to have 
completely nuclear-free ports 
was irreconcilable- Participa- 
tion nf the U-S- was essential In 
any South Pacific collective 
defence pact they said. 

If New Zealand military 
forces are barred from exercis- 
ing with those of the U.&. this 
would have serious con- 
sequences for New Zealand, the 
statement said. 

Mr Lange dismissed the views 
as coming from a group of 
“geriatric generals." 
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Dutch to 
pull out 
ofUmffl 


By lama Run In Aimtenfam 

THE Netherlands win with- 
draw from the United Nations 
peace-keeping forces in. 
southern Lebanon (Unifil) 
because of growing physical 
danger and the belief that Israel 
is undermining. ' the force’s 
“ buffer " role. 

The 160-man Dutch , company 
will return to the Netherlands 

, 

fir^t comjtry i to e .pulj40gj, of 
10-nation jnr Jptegm 
Lebanon established in 19797 As 
a gesture of good faith, a small 
15-man unit will be left b eh i n d 
to help guard the Unifil head, 
quarters in Naquottra, a Leban- 
ese village . near the border 
with Israel . 

Mr Job de Ruiter. toe Dutch 
Defence Minister, and Mr Hans 
' van den Broek, the Foreign 
Minis ter, explained in a letter 
to Parliament- on Tuesday that 
fighting between toe Israeli- 
backed South Lebanon Army 
and the ShPite AmalbaHitia had 
escalated in recent weeks. Dutch 
soldiers increasin gly have been 
caught in the dangerous cross- 
fire.. the", ministers noted, 
although no casualties yet have 
been reported. 

More significantly, toe Dutch 
argue that Israel is obstructing 
Unifil ‘s task by maintaining a 
vague ^Security zone” along the 
: border with southern Lebanon. 
The security zone was created 
earlier this year when Israel 
officially withdrew "its forces 
from Lebanon- Holland would 
like the UjS. to demand that 
Israel abolish its security zone 
on October ' IS when the Unifil 
mandate is likely to be extended 
for another six months. 

But the Dutch hold out little 
hope that the Americans would 
press the Israelis and consider 
the UN mandate “ senseless ” as 
long as Israeli forces still patrol 
the zone. If a satisfactory 
yumriate were redrawn, how- 
ever, toe Dutch would be 
prepared to rejoin Unifil. ; 

The Netherlands previously 
reduced its Unifil troops in 
1983, when the original 600-man 

- armoured infan try battalion 
was slashed to a company of 
lflo: 

Waller Ellis adds from Tel 
Aviv; The Dutch' decision had 
-little impact in Israel, which 
finds the UN forces a constant 
initetlon. It is interested more 
in their removal than in their 

national composition. : 

The Dutch have taken their 
Tple in Lebanon ~ extremely 
seriously down the years.. This, 
has on occasions frustrated and 
angered Israeli forces in the 
area, who regard the UN rone 
as fair game for penetration in 
force. 


S. Africans 
pray fw 

conciliation 

A national day of prayer called 
by South African churches to 
drew attention to the need for 
racial conciliation led to a work 
stayaway by many blacks yes- 
terday while a bomb hoax 
forced Bishop Desmond Tutu, 
the Bishop of Johannesburg, to 
Interrupt a service at St Mary's 
Cathedral, Anthony Robinson 
writes from Johannesburg. 


blacks of toe virtues of the free 
P <£terpris£ S? ^PWffi.V<^We 
«noa^M~ fir -the “Various 
employers organisations to 
allow torir staff time off for 
prayer. 

Japan computer curb 

Japan today said It would ban 
the -export of computers to 
South Africa’s armed forces 
mid police .and urge Importers 
to stop busting Krugerrands as 
part of economic sanctions in 
protest against apartheid. 
Router reports from Tokyo. 

Sino*Soviet talks 

The seventh ' round of' China- 
Soviet normalisation talks 
which opened last week In 
Peking is stHl under way, but 
both sides are sticking to their 
negotiating positions. Ma 
Yuzhen, a Foreign Ministry 
spokesman, said yesterday at a 
weekly news briefing, AP-DJ 
reports from Peking. 

Abe goesto China- 

Japan's Foreign Minister, Mr 
Shintaro Abe, arrives in 
Peking today for talks with 
Chinese leaders against a back- 
ground of. Increasing anger 
over his country's trading and 
investment policies, Reuter 
writes from Pelting. Peking has 
demanded that Japan cut its 
huge trade surplus with China 
ana increase investments in 
rhina. 

Taiwan trade surplus 

Taiwan’s growing trade surplus 
has -helped raise its foreign 
currency reserves to a record 
*20bn as of October 8, Chang 
Chi-cheng, Central Bank 

Governor said, Renter writes 
from Taipei, 

Ivory Coast congress 

It appeals increasingly unlikely 
that a ' vice . president and 
official successor to President 
Boigny tit the Ivory Coast will 
be named at the congress of toe 
sole political party the PDCI- 
RDA which opened yesterday, 
Peter Blackburn zeportB Iran 
Abldgan. 


Sharjah outlaws alcohol 




BY KATHY -CYANS IN DUBAI 

THE NORTHERN Gulf emirate 
of Sharjah has issued a. decree 
banning the 'rale of alcohol in 
all public places. 

The ban follows just two days 
after a visit by Iranian Vice- 
Prime Minister, Mohammed Ali 
BesheratL It also coincides 
with the visit to Sharjah of a 
leading member of the Saadi 
Royal Family, say unoffici a l 
sources, . He has reportedly 
come to open -the newly 4?iuit 
King FeSsal Mosque in the 
centre of the town. 

General managers- of local 
holds were summoned- to police 
headquarters -and informed of 


the decision, by the Ruler of 
Sharjah, Sheikh Mohammed bin 
Sultan «T Qasriml The ban is 
to be put into effect immediately 
bat will hot- apply to the retail 
outlets where Christians and 
other non-Moslems will be able 
to purchase drink on a ration 
system. 

Earlier this week, the semi- 
official -newspaper of. Abu 
Dhabi, Al . Ittihad carried an 
editorial from the head of the 
Emirate’s Sbaaria court. Sheikh 
Ahmed bln Abdul Azziz al 
Mobarak. The column was head- 
lined “ 0 Rulers -of toe Muslims 
— Ban Alcohol -from our /Coun- 
try. M . 
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FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


IDC — industrial 
strengths offer scope for 
l arge scale growth and 
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Marius de Waal, managing director of the Industrial Development Corporation, talks to 
Richard Rolf e. London-based international editor o/ Finance Week of Johannesburg. 



Rolfe The IDC was Utlafad to sttankte te- 
dfriai—lfna to Sotoh Africa, tort tkb proem b- 
'now hf|dy stif-satoatatag. What b toe IDCS new 
ratal 

De Wad: Let me first put the IDC in pe rsp e ctiv e. 
Although it is a State corporation, the directors are 
appointed front the private sector, re pr e s e ntin g in* 
dnstry, banking and finance. It does not manufac- 
ture a product, bm provides financial support to the 
private sector, both for new industries and for ex- 
pansion. It provides mcd hnn to long-term capital, 
does not compete with the bankin g itutiliitiofu aud 
does not insist on becoming an equity holder or cm 
nominating a director to the board of the borrowing 
company, neither does it interfere with its manage- 
ment. The IDC b prepa r ed to act as a straight 
lender. 

We are a net contributor to the exchequer, and In 
reaped of ncamal, commercial-based funfing^ we are 
independent of State support self-financing. 
The foods we still obtain from the Stare are for sub- 
. ridised schemes only; primarily for the export credit 
scheme for capital goods. Part of the development 
function is to underwrite new. projects which the 
IDC conridcrs to be in the n at i o n a l interest, and 
-where the private sector b reluctant to participate. 

- However.-the IDC does dispose of its shares in such 
companies over a period of tane. as theyhmld up a 
history of fim profits. 

We are deeply involved in achieving the national 
goals set oat rece ntly in the White Paper for In- 
daitriiZ Strategy: These are, finffy, to promote 
regional development. Through the efforts of the 
IDC, sfrbn has been invested in. industry oalside the 
four metropolitan regions over the last JO years. 
Next, we promote exports and earrings of foreign 
exc h a n ge. Over 197545 40*- of all funds provided 
by the IDC were used for export-related industries. 

To promote large scale employment is also a 
jngjor tus&ioa. The chosen rente is to c o n centr a te 
cai 'industries based on agricultural products such as 
tea, coffee, ike, fruit- juices, basic textiles and 
others. Finally, we abbt todmtriafists across the 
whole- sp ect rum of industrial activity: all races, 
whether Whiter . Coloured, Asian or Blade; all 
region?, metropolitan, regional and offriiore; and 
in all sectors <at industry. The. IDC has no pn> 
jucficesf ► 

jMito What , is yrawr vbw an ew ronr a gi ag greater 


Da Waal: It ctxdd became an important stimnhu for 
economic growth by creating a rapid and effective 
demand flpr consmuer goods, btfikfing materials rod 
inputs to tite mfrattructure. This need not be infla- 

tioaaiy in view of die parallel education and training 
processes ..To the cadent, that demand will have to be 
met, the IDC win assist industries to expand.- 
A substantial element of growth is Qkriy to come 
from the informal sector, which wilt be on importam 
part Of mbailisafirtn. The treriag of this sector from 
controls and other forms of inhib ition win have to 
be parted govBnmouretonn,abd the financial sup- 
port and industrial guidance will have to be provided 
tor the Small Business Development Corporation, 
which caters for intent and small business. 


RoHte Has deceatrafisatkm of latatij 
’ctnhd.M balance? 


Da Waal: The official drowitiafisation policy com- 
menced during 1961, but inadequate progress was 
made during the first 20 years. An improved 
package of incentives was introduced in April 1962. 
Its basic objectives are to achieve a better geographic 
distribution of industrial development, to promote 
economic development in the National States and to 
achieves more equal distribution of income between 
population groups. Abo, we want to encourage 
closer econ o m ic coopera ti on between the states of 
southern Africa by bringing about a more effective 
utilisation of infrastructure. 

Although the decentralisation progra m me started 
off slowly It created job opportunities to some 
193 000 in -rural areas up to 1960. The new pro- 
gramme, sinoe 1962, has had the req ui red effect, 
with 75% of the new job opportunities created for 1 
blacks. It has attracted, over die last three years, 159 
overseas undertakings, mainly from Taiwan, land 
and the United Kingdom. 

The growing success of the decent ralis a ti o n con- 
cept is farther accen tu a ted by the fact that daring 
the three-year period 1962 to 1985 380 applications 
for finance were appr oved by the IDC, compar e d to 
400 for the 20-ycar period from 1961 to 1961. 

RoKe: Is there stiO major scope for Import reptac*- 


Dr Waal: As yon imply, the main feature of South 
Africa’s industriaBsaiion over the past 10-20 odd 
years is the p r ominen t contribution of impost 
replacement to industrial progress. Bat the huger 
portion of import replacement opportunities has 
now been exhausted -and future growth from this 
quarter wiH not be as strong as in the part. Few op- 
portunities remain in the manufacture of copartner 
goods while intermediate goods are sit p pfied from 
local sources to a large extent 
The area in which scope for import replacement 
w ma ifK Hwt therefore been narrowed to the 
manufacture, of capital goods and some remaining 
Intermediate items. Total imports in the capital 
goods category is around R6 500m annually, 
amounting to about 40% of total imports. Main 
grass are rrmchmc tools, milling equipment, 
ffg rienltni nl implements and the heavy tra ns port sets, 
tor. Bat import replacement Is not fimitrd to 
manufactured goods. We have made good progress 
with the establishment of a local tea industry. Coffee 
growing may be a viable industry, and the nmc goes 
for local rice prod u cti o n. 


Mr Marius de Waal 

good poadbffitka for oprin. Wbat rob b IDC 
ptayfeg tien? 

Da Wad: Although the growth of the industry has 
recently slowed as a result of cutbacks in govern- 
meut Bcpaufitnre, It is still a robust U% per anmixu. 
The total market is Rfibn annually. 

Stfll more significant is the leverage electronics has 
on other industries, and the extent to which it per- 
vades our lives. The future of Sowb Africa as a com- 
petitive industrial nation depe nd s in no small 
measure on how we tackle the further development 
of our electronics industry. We have a large 
assembly industry based on domestic requirements 
and on licensed technologies and product designs. 
But there has been Bole own product development 
and exports are negligible. 

This will have K> change is we are to realise the full 
potential of our economy: but on a careflil, selective 
basis as it would be counterproductive to compete 
with the industry leaders of the world. On the con- 
trary, we should import leading edge and other dco- 
tromc products from the lowest cost producers when 
this has a significant cost advantage, so our efforts 
are directed towards high technology, rather' than 
low-priced consumer products. Also, the purchasing 
power of the State b being harnessed and its buying 
power coordinated to create a base load for local 
indnstiy* 

In addition, oar ability to produce microelectrtmic 
components, especially integrated circuits, will be 
enhanced and underwritten by the State and a deter- 
mined effort made to encourage local product 
design. IDC also makes available risk capital to 
B«»ilw fiww to rtim id enter niche markets 
both here and overseas with own products. We are 
actively »mpi*«wnring thk strategy. 


loteb 


‘-tatearive 


Boifte The ebcfroaki rector 


to offer 


Rdf te Can yen do move to pm 
agricultural sctemcsl 


De Weak We certainly believe these offer a practical 
and Viable strategy. Then: are two main ways of 
handling it indirectly through financing and 
stimulation of Industries "during agricultural raw 
materials, and directly by Initiation and financing of 
agricultural projects. Timber is a good example of 
indirect stimulation, particularly Cotutaulds’. Saio- 
cor operation, of which we own a third. It has been 
expanded (enfold over the past 30 years and is one of 
the biggest dissolving pulp producers in the world 
today, - with, foreign «-™4inng »» earnings in excess of 
R150m per arnoim. Other "vamplK are financing of 
food ca nnin g and fruit price production as well as 
woo! proce ssi ng. 

By way of direct involvement we initiated large 
scab development of a local tea growing indusqy in 
1963. Today 3oq» of tea demand is supplied locally, 
creating 26 000 job opportunities in regional areas, 
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which will increase to 21 000 when the estates reach 
maturity. Many more opport uni ties exist and IDC 
concen t ra t es a big part of its resources on apprais ing 

them. 

Rdfe: The IDC has heea quartering South Africa’s 
industrial strengths and wraiOKSMS. Coirfd you mm- 
■arire the ftodtogsT 

De Vnfc South Africa is endowed with mineral 
resources and a wdl-devcJopcd mitring industry. The 
■ jcomoarathaL. advantage is. far. .example,^ that 

was responsible fbr 45% of the increase ia the export 
of manufactured goods since 1962. There Is suffi- 
cient electricity, competiti v ely priced international- 
ly, which enables the development of these energy- 
intensive industries, and if the need should arise. 
South Africa can become self-sufficient in petro- 
leum energy needs based on coaL But this wifi be at a 
coat in terms of existing technology or imports. 

South Africa has large relatively u ns k ille d labour 
r eso ur ces. The need for training of fix labour has 
long been recognised. Large sums have been invested 
in training by both the public and private sectore, 
steadily upgrading the abilities of the labour force. 
Development and gainful employment of this 
labour, provides the basis for growth in the load 
market for" industrial products. Then the country is 
by and large self-sufficient in foodstuffs and 
ag ri cultural raw materials. Export of processed 
agricultural products b the most important 
manofacnired export category apart from bare 
metals. Although the climate is not suitable for 
hardwoods, softwood timber resources is making 
South Africa a force in the export markets for pulp 
and newsprint. 

A policy of moderate tariff protection and growth 
in local demand has allowed the development of 
what is today a relatively very diversified manufac- 
turing industry. And, entrepreneurial class, without 
which one can’t grow, is strong, but limited in rela- 
tion to development opportunities and needs. 

Finally, government policy is devetopment- 
orie n ta t ed, as' .again recently emphasised in the 
White Papa on an Industrial Strategy. And the 
government, whether you like it or not, b stable. 

Weaknesses are high inflation, compared with 
trading partners and competitors, low productivity, 
and wags that are high relative to productivity. So 
development of relatively nnskilbd labour intensive 
Industries in competition from countries from tite 
Far East b unattractive. First world standards in 
wage politics, wage rates and even factory standards 
militate against rapid incjjutrial development on the 
lines round in the newly indturtrbllsing countries, 
where development b driven by competitive labour 
costs. Improved labour productivity and more com- 
petitive process technology b one of the challenges 
in industry today. 

Depredation in the exchange rate nf the rend has 
improved the competitiveness of South African in- 
dustry for the pres e nt. However, it b important that 
we get our act together as far as competitiveness b 
concerned particularly regarding inflation, com- 
petitive wage costs and an ex cha n ge rate which 
reflects oar effective competitive position interna- 
tionally. With, imports and exports SOTc of GNP the 
openness of the South African economy introduces a 
high incidence of stop-go policies due to balance of 
payments instability. And manufactured exports are 
sdfl a tagging ttiaor in the development process. 
They are still concentrated in only a Smiled number 
of industries. 

As these exports are mainly in the commodities 
Sphere, and as the expansion in international 
economic activity internationally seems to be 
somewhat “co mmod iti e s shy”* toe need . for 
development of nootraditional exports becomes 
more pressing. For this, sophisticated international 
marketing b needed, which at present b a severe 
weakness, of South African industry in the noo- 
tnuhtional e xport industries. Finally, of course, 
transport cons are high because of South Africa’s 
long distances within the country and from major 
world markets. 

Overall, we at the IDC still seem to find phmty to 
do. although our rote has changed in line with 
changing circumstances. For the ftuure, we win con- 
tinue with our tasks, always putting the emphasis on 
the *D’ in IDC! 
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As share issue piles upon share issue, 
look at the widening cracks beneath. 

Consider the gulf between United’s 
declining net tangible assets and total 
shareholders’ funds. 

No less than £ 77.7 million of 
United’s December 1984 balance sheet 
was goodwill 

Which left £23. 1 million net tangible 
assets. 

ha two years. United shareholders 
have watched their net tangible assets 
per share dwindle to just 25 per cent of 
their former leveL 

Wouldn’t, organic growth plug the 
gap? 
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It would if it 'could, but United’s 
trading profit on original activities hasn’t 
even regained the level shown in 1979. 

Desperately seeking growth. 
United’s only ploy is to try and buy what 
it can’t create. 

So it prints more shares. 

And as share issue piles upon share 
issue, look at the widening cracks 
beneath ... 
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China N-plant 
talks reach 


crucial stage 


of British busIneSSIn? bankS P™*** a i 0 ™ 1 

and civil servants. between the Guangdong 


or three weeks the British' EELJJr 
contingent hopes to bring to an Western contractors. 


end the protracted ha g glin g . Aswith many business deals 
over prices. • *® China, negotiations have 

Britain's GEC Turbines is 5**® much longer- than ex- 


hoping to sign a contract to E? c t? d * Bwt there do not appear 
supply the non-nuclear side of serious rivals for 

the 900mW station to- be built “ e D ®y a Bay project 
at Daya Bay on the coast of From the British t 


From the British side, the 


“S. MM LUG tUOOL UL mZS UJG 

Gnangdong Province some 50 talks have . been conducted 


miles from Hong Kcmg. 


under a cloak of secrecy. 


Framatome of France expects number of the GEC executives 
to supply two pressurised water and bankers most closely in- 


IV iwu yiCWUIUtU Wd LCL "J 'V VAUMA9 1»»W L HI- 

reactors for the $3bn-94bn volved have been required, most 


‘£2.1bD-£2.8bn) project 
Officials of the UK’s Depart- 


unusuaBy, to sign the Official 
Secrets Adt to prevent them 


meat of Trade and Industry are talking about the project 


in C h i n a . to conduct ~ parallel - - - Britain has tried to improve 


, W a WMWUVl fHUAMU ... MLIUUU U«Q • UIGU LU AUI^IUVG 

negotiations on the financing of its meagre presence in : the 
the British part of the project China project market recently 


The Export Credits Guarantee by offering to provide soft loans 
Departm e nt is tbougit- to -be in competition with the French 


. ujuugim. van. m* vvn u ytuuvu 

ready to underwrite -an export and Japanese. 


EEC extends protection 
of electronic typewriters 


BY PAUL CHBESBUGHT IN BRUSSELS 


THE European Commission 
yesterday, extended protection 
of the EEC electronic' type- 
writer industry by imposing a 
provisional anti-dumping duty 
of 28 per cent on the products 
of Nakajima AIL 

The company is the .only 
Japanese exporter not caught 
np in a June decision of the 
Community to place 'definitive 
duties of 21-35 per cent. 

Nakajima AH was part of the 
original investigation . . . into 
Japanese sales, then exempted 
fro mit, then brought back 
again as new evidence became 
available. 

The decision lias been made 
as Brother, Canon, Silver Seiko 
and - Tokyo' Electric,- -joined 
latterly by Towa Saukiden, pre- 
pare for a hearing at tJie.Euxo- 
pean Court of Justice next 
Monday. . 

They are asking the. Court 
for an interim Injunction to 


suspend the duties until * .final 
judgment is made on their 
appeal against them. 

The Commission has' followed ' 
the more general June decision 
in the case of- ‘Nakajima. AH, 
concluding that it cannot be 
held apart from the overall con- 
sideration that Japanese elec- 
tronic-typewriter sales are 
causing ' injury to the Euro- 
pean industry. 

But this point has been con- 
tested- by Nakajima AIL It 
pointed out that one of the 
companies launching the., anti- 
dumping complaint in the first 
place— believed to be Olivetti 
of . Italy . is - a substantial 
Importer of Nakajima AH type- 
writers for sale under its own 
brand name. 


This did not Stop the Com- 
mission holding that injury 
was being caused to Other EEC 
manufacturers.. 


East Germany 
and Greece set 


for trade pact 


By Andrian* brfbamw in' 
Athens 

GREECE and East Germany are- 
expected to sign a long-term 
economic co-operation treaw 
today, during, an official visit- 
to Athens by Herr Erich 
Honecker, the East' German | 
president - - 

Greece hopes the agreement: 
will help to improve, the trade 
balance with East Germany, i 
which has been negative since 
1978. Last year, Greek exports, 
to East Germany reached just 
$l4m (£10m) against imports 
of S6lm. ■ ■ 

East Germany was the second 
largest East bloc exporter, after 
the Soviet Union, to Greece. 

Greece mainly sells' agricul- 
tural products and light manu-. 
factored goods, while imports, 
from East Germany include 
heavy mechanical equipment 
for the state railway, and the 
public Power Corporation. ■■ 
The East German Ambassador 
to Athens said this week that 
during Herr Honecker’s visit, 
the two sides -are to discuss co- 
operation in railway transport 
and hydroelectric projects, as 
well as possible joint ventures 
involving Greek shipyards. 

The Ambassador called* on 
Greek businessmen to launch 
“a more aggressive and dynamic 
export policy." The East 
Germans are understood to zeei 
there is room for improvement 
in both the quality and market- 
ing of Greek exports.. ■ 
Greece’s problems with the 
East German trade balance are 
part of a broader picture of 
deteriorating trade with the 
countries of the East bloc, store 
accession, to the EEC in 1981 
did away with clearing arrange- 
ments. ■ 

In 1984, Greek exports to 
East Europe reached Drachmas . 
3l.7bn (£l68m), Jess than 
Greece's exports -to the ok 
alone. 


Du Pont and 
Philips consider 
optical disc link 


By law faun in Amsterdam 


PHILIPS, the Dutch electronics 
group, and Du Pont, the UE. 
chemicals giant, are considering 
a join venture in optical discs 
for the audio, video and data 


The software venture would 
involve video, discs such as 
those for Philips' Laservision, 
compact discs for audio players 
and information-storage discs 
tor computer retrieval and 
possibly recording. The finan- 
cial investment, location and 
potential market have yet to be 
determined. . . .. 

last year. Philips established 
a joint venture with Control 
Data of the U.S. , for high- 
capacity data-storage systems 
using optical technology, includ- 
ing hardware and . software. 
Information on. optical discs is 
recorded and read by lasers. 

Du Pont would bring to the 
proposed venture its experience 

in optical information storage. - 


Finnish boycott wfld 
hit S* African trade 


FINLAND'S trade with South 
Africa will be hit by a boycott 
by the country’s ' transport 
workers. The transport workers' 
union has decided to Mop 
handling exports to and imports 
from South Africa in all Finnish 
ports as at October 20, OtH 
Vlxtanen reports fnm Helsinki. 

.Virtually an of Finland’s 
exports to South ■ Africa are 
transported by ships. Some two- 
thirds of- the exports consist of 
forest industry products, mainly 
paper. 

The- decision of the indefinite 
boycott follows a similar action 
by . the Norwegian transport 
workers* -. union. - Swedish ; 
colleagues- are. expected •_ to 
follow suit soon. 


Danish groups share in 
$40.5m Libyan older 


BY HILARY BARNES IN COPENHAGEN 


PLOTEC, a Danish engineering dence on erode oil . exports, Mr 
and consultancy company, has TtgmmmHL .... 


ana cunsuirauvjr ~ - ~ — - . — — . , , - 

won a contract from Libya for a . Th e gypsum, which is nsed 

gypsum plant The turnkey pro- : m 

j. . MACn amartoi) tft ■ VnimtA. Th» ttrtt- 


<£29m), according to FloteCs 
sales manager, Mr Per Thbrsen. 

Two other so^far-unnamed 
Danish companies and a Swedish 
company will participate in* the 
project. , 

Flotec specialises, in technical 
assistance on- oil- and -natural, 
gas projects and .produces 
equipment for. oil and. gas 
installations. : - 


The project Is part of Libya's 
strategy for reducliig depea-. 


ject indudes setting up a 
natural-gas energy plant at the 
factory- and terminal facilities 
at the port of Tripoli. 

Mr Thorsen said the deal 
included commitments by the 
Danish and Swedish - partici- 
pants' to buy' gypsum from 
Libya: 

The project will be financed 
by Libya, in part through pre- 
payments. Danish export credit 
. guarantees wHL be sought to 
cover, the construction phase. ' 


Tokyo cuts 
lending 
rate for 


Bulgaria 
to hold 
back on 


importers imports 


BY CHRISTIAN TYLER. TRADE EDITOR 

fet 1 CONTRACT negotiations with credit of some £S50m at fl_S5 

« rswssjsB ■ssr*-' a 
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By Carla Rapoport in Tokyo 


Negotiations on the technical .SJSPL Jg**™*. *?“ d &*** 
side of the prestige project, that i^fhl Kon ^ 

could be worth snm*> nonm , n Hjst of a series of planned 
K ^ESJSPtl - ****** stations, orders 


the UK, have <*temablybeen 

completed. Over the mart two £gl ^ 

or three weeks the British keenly contested by 


| JAPAN’S Export-Import Bank 
j yesterday further reduced the 
rate at which it will lend money 
to importers of selected goods 
; The pew rate for eligible 
items will be 65 per cent over, 
two to five years, down from 6J>" 
per cent at the time of. Prime 
Minister Yasnhiro Nakasone’s 
market-opening package in the 
summer. 


At the end pf September, 
1985. the bank had lent a total 
of Y60bn (£i97m) under the 
scheme, but this was largely 
accounted for by the purchase 
of a foreign-made telecommuni- 
cations satellite. 

The manufactured goods elig- 
ible for the reduced-rate loans 
include medical products, 
machine tools, office machines, 
transportation equipment and 
telecommunications equipment. 

The bank said yesterday that 
it has received inquiries from 
more than 100 companies con- 
cerning the scheme. Many have 
been sceptical about the impact 
of the reduced-rate loans . be- 
cause, so far, they have not 
offered enough of an advantage 
over' commercial bank lending 
rates. 

The bank pointed out, how- 
ever. that the new rate plus the 
longer leading period made a 
greater incentive for importers. I 


■ By Uaffe CoBtt to Berlin .. 

SENIOR Bulgarian officials have 
told a Western delegation that 
their countiy would have to bold 
bade on imports from the West 
tor the time being because of an 

unexpected need to import huge 
q ua lit ie s of grain this year after 
a serious drought. 

Eteri 1 Mar ti n ap i ya Mm, 

. West German Economics Qfnris-- 
ter, was in Bulgaria for a meet- 
ing Of the- joint economic com- 
mission et tfae Trade-Fair in 
Plovdiv, winch has just ended. 

He bad talks with Mr Hristo 
• Hriatov, die Bulgarian Foreign 
Trade Minister; Mr Andrei Luka- 
nsv. Deputy Rime Minister; and 
Mr Todor Zhivkov, the Bulgarian 
leader: 

The mM fhey 1 

wanted to intensify economic ties 
with West Germany, the eoun- 
hy’s l argest Western trading 
partner. 

West German companies at tins 
fair said (bat their Bulgarian 
partners were nonthming to pay 
without delay despite Bulgaria’s 


The London Branch of Bayerische Landesbank, 
■Munich, makes specialised banking facilities avail- 
able to corporate and public-sector customers 
^ as well as to subsidiaries of foreign companies 

in the U.K. and Ireland. 

Supported by our extensive resources 
and experience as one of Germany’s 
leading universal banks, our sendee 
capabilities range from export financing 
Y packages of any complexity to medium and 

long-term DM fixed rate loans. 

Get in touch with Bayerische Landesbank in 
London, and put a top German bank to work for you 


Bayerische Landesbank 


Mamatkmal Banking wfift Bavarian Drive and FriendBness 


London Branch: 33 King Street, Loudon EC2V8BE. 7UL- 72830X2, Wax: 886437 bmyiong 

BriermerStrasse 20, 8000 Munchen 2 let.: (89) 21 71-01 TUnc 5286270 
Munich. Branches: New fork. M; 310-9800; Singapore, TH: 2226925 
Landesbank International S.A. Luxembourg, TeL: 475911-1 
Tbronto, T&: 862-8840; Vienna. ^6631 41; Johannesburg, TbL 8381613 


West Goman exports to Bid- 
iria In die fint seven months of 
le year rose 2L5 per cent to DM 


np 23 per emit to DM I 
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From Britain^ Biggest Car Rental Service. 


‘ Nbw beres some welcome news for the business traveller, or Rover Vanden Plas Saloon perhaps. And for larger parlies, 
Not Only do Europcar haveover 27Qlocations across the country, we’ve Dorchester and Daimler limousines. 

. (Which is more than our two nearest competitors put Our comprehensive network, including rental locations at 
together} ; ' ' ' 25 UK airjxirts, means theres always a Em-ojx^ir branch nearby 

! ’ ^ And not only do we have Rail Drive facililiesat 75 InterCiiy to welcome you. When you need a car. And when you need 
stations. • . to drop it off. 

(Which is 75 rriore than anybody else.)^ Because our One Way Rental Service means you can leave 

But when you ask for our Executive Service, you can pick the car at any of dur locations. Not just where you started from, 

up one of our finest cars from our exten sive fleet. Weve Jaguar So we can fit in with your plans. 

Sovereigns, Range Rovers, Mercedes 280’s Jind BMW 728s. . ^ou’d expect friendliness and efficiency from any major car 

Tonamebut afew, SBBSi •• rental company. 

Then ypu can either drive yourself away Or, if it suits But only Euro]xsir can offer you real convenience, 

you better, bedriven. By one of ourown m imnr ~ir ft flexibility and choice. 

experienced chauffeurs. HLiffla vUiUpCaf fenta car Call our Central Reservations Office on 

Or you can hire a carfrom our chauffeur tntteUSandi^Ameo^^ 01-9505050. 

driven fleet An aiir conditioned Rolls-Royce THF. WOK f .TIWIHK WELCOME You’ll find it a welcome change. 


stations. 

(Wluchis75itK)rethananybo€lyelse.) 

But when you ask for our Executive Service, you can pick 
up doe of our finest cars from our extensive fleet We’ve Jaguar 





















A foolhardy challenge? 

Not at all The new Volvo estates have re- 
written the rule book . 

No longer are estate cars the camels of 
the road; ungainly beasts ofburden. 

Our top of the line model, for example, 
has an inter-cooled, turbo-charged 23 litre 
ermine. 

Which simply means it packs as much 
up front as it does behind. (Top speed is over 
120 mph). 

As well as an automatic gearbox you’ll 
find automatic climate control. 

Just dial the required temperature and 
that’s what you get Constantly - even if it’s 
freezing or frying outside. 

You’d like central locking? It’s there. An 
electric sunroof? Of course. Self-levelling rear 
suspension? Naturally 

Both the front seats are heated as are the 
electrically adjusted door mirrors. 

You can choose whether to sit on soft 
velour or the finest glove leather 

Either way, you’ll be sitting pretty. 




The angled dashboard means every- 
thing is beautifully to hand 

At the back, the rear seat splits to give 
you even more loading versatility than norm al. 

With the seat right down there’s 75 cubic 
feet of usable space; enough to take a 6ft. sofa. 
(Iry cramming that in the boot ofa BMW) 

There are five new Volvo estates with 
prices ranging from under £1 1,000 to just over 
£17,000. 

They come with several engine and 
transmission options and different levels of 
specification. So you can choose what best 
suits your budget and motoring needs. 

Whichever model you select you can be 
sure of one thing. It will be built like a Volvo. 

According to Government statistics in 
Sweden, the Volvo now has an average life 
expectancy of 20.7 years. Longer than any 
other car tested. 


(The life expectancy of the people inside 
the car isn’t ignored either; so all the estates 
have a host of safety features from crumple 
zones to burst-proof locks.) 1 

All of which you might have expected 
from Volvo. What you won’tnave expected 
frcm an estate car is the sheer driving pleasure. 

For a start, the cars are extremely quiet. 
We’ve used more sound-proofing material 
than ever before, even in the tailgate. 

The turning circle is remarkably small 
(at 32'6" it’s tighter than that ofa VW Golf) 
and there’s power-assisted steering as standard. 

As for road-holding our patented rear 
axle design helps give the Volvo safe and pre- 
dictable handling. 

If you’d like to judge all this for yourself 
the new Volvo estates are at your nearest Volvo 
dealer now. 

Take a test drive, even if you're not look- 
ing for an estate car 

The new Volvos are the first cars with 
the capacity to be great estates and great cars. 

Don’t miss them. VOLVO 


THE NEW VOLVO 740 AND 760 ESTATES. PRICES FROM £10.800 TO £17,499 INCLUDING CAR TAX AND WT (DELIVERY AND NUMBER PLATES EXTRA! CORRECT ATTIME OF GOING TO PRESS. FORA BROCHURE PHONE (0272) 217082 OR WRITE 10: VOLVO, SPRINGFIELD HOUSE, MILL AVENUE. BRISTOL BSl 4SA. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Electron beams show their potential Furma ’ s riveting idea 

A I x SRI Jf.Ptmmir die tut be 


ELECTRON beam machines are 
only now coming into their own 
as devices for taming out the 
glass masks used as essential 
tools in the world's 825bn-a- 

S ar turnover semiconductor 
instry. 

According to Micro Mask, a 
leading mask-maker based in 
Sunnyvale, California, only 38 
per cent of the total U.S. market 
for masks of S290zn Is accounted 
for by production techniques 
that use electron beams. The 
rest of die masks are made 
using conventional optical 
equipment 

But the picture is changing, 
suggests Mr Russell Weiss, vice- 
president of the company, due 
to the semiconductor industry’s 
increased demands for high- 
resolution masks that can be 
made relatively quickly. Mr 
Weiss says that by 1990, 80 per 


cent of masks will be made with 
electron beam methods, with 
optical techniques accounting 
for only 20 per cent 

Masks are small plates con- 
taining densely woven patterns 
of lines for printing on to 
wafers of silicon or other semi- 
conductors. The lines mark the 
positions of circuit elements 
such as transistors and are 
commonly only a few micro- 
metres apart 

The patterns on masks are 
generated by directing beams 
of light or electrons at a layer 
of photoresist on a glass slice. 
The photoresist is changed 
chemically in closely defined 
positions to produce the re- 
quired layout of lines. 

In optical equipment, the 
light is transmitted to the 
desired portion of rise slice with 
a mechanical shuttering system, 


WORLD MASK-MAKING MARKET, 1985 SALES (Sm) 


Semieondufor 

Independent 



companies 

suppliers 

Total 

UA 

210 

80 

290 

Western Europe 

28 

12 

40 

Japan 

na 

na 

130 

Total 

ru 

na 

5*0 


Source: Micro Meek 


Electron beam 
machines are gaining 
ground in the semi- 
conductor industry, 
reports Peter Marsh 


as in a camera, while In 
electron beam hardware the 
rays are steered by raster- 
scanning, the method used to 
generate TV pictures. 

In semiconductor production, 
engineers replicate the mask’s 
pattern onto wafers by shinfng 
ultra violet light through the 
device in a technique similar to 
screen-printing in the paper 
industry. An alternative, which 
is used mainly for Inscribing 
small areas of patterns in 
special custom-built integrated 
circuits, is to “ write ” the Hnar 
directly on to a photoresist on 
the wafer using an electron 
beam. This avoids the need for 
a 

Mask-making is a highly 
skilled activity, comparable to 
the production of master plates 


in. printing. In the U-S^ a dozen 
or so specialist mask-makers 
supplement the activities of the 
mask-making shops run by semi- 
conductor companies them- 
selves. Western Europe contains 
about half this number of 
independent mask-producers (all 
but one of them in Britain) 
while Japan h-«s three mask- 
makers o£ significant size. 

With electron beam machines, 
engineers can with relative 
ease produce masks in which 
the minimum feature size Is 1 
micrometre or less. This is a 
result of the high accuracy with 
a beam of electrons can be 
focused on a plate. 

The drawback is that such 
machines are expensive. For 
instance^ the latest electron 
beam machine for chip-making 
made by Perkin-Elmer, the TJR. 
optics and electronics company, 
costs about $4m, compared 
with for hardware 

that offers lower resolution 
using ultraviolet light 

Other leading producers of 
electron beam hardware for 
the semiconductor industry in- 
clude Varias of the US* Jed 
of Japan and Britain’s Cam- 
bridge Instruments. IBM has 
built its own electron beam 


machines for the company’s 
internal use. 

In addition to buying an elec- j 
tron beam machine, a mask- J 
maker, says Mr Weiss of Micro 
Mask, would need other sup 
porting hardware costing a 
further $3m. As a result of 1 
these high costs, be suggests, 
the number of independent j 
mask makers will drop. 

At the same time, even the 
biggest chip companies will be 
forced to turn more to outside 
suppliers for their masks, as 
the cost of running their own 
mask-making operations be- 
come: prohibitive. According to 1 
Mr Weiss, 27 per cent of the ' 
total TJ.S. mask market is met , 
by outside suppliers, a figure 
which be says will grow to 37 
per cent by 1990. 

Other independent mask- 1 
maker s in the U.S. include 
Ultra tech. M ast e r imago* and 
Microfab (all based In Cali- ; 
fornia) together with Tau. 

The leading Independent 
European company in mask- j 
production is Compugraphics, 
of Glenrothes, Scotland. The 
company accounts for roughly a 
third of total European sales of I 
masks from independent pro- 
ducers of roughly 812m. 


British companies pioneer chip tailoring technique 


A SELF-PTERCXNG riveting 
system; operated hydraulic- 
ally at low noise levels, has 
been developed In Anstnlai 
by Forma Sales Ply and is 
marketed in the UK by Hen- 
rob of Neston, South Wirral 
(051336 5144). 

The equipment, resulting 
from a seven-year, £lm 
research and development 
programme, is lightweight, 
portable and feeds rivets 
au tom a ti cal l y to the work 
from a spool. 

Self -piercing systems drasti- 
cally reduce production time 
by eliminating conventional 
assembly operations. Norm- 
ally, a hole Is first pouched 
or drilled through the two 
sheets to be Joined, produc- 
ing swarf. 

The Forma system poshes 
each rivet straight into the 
work, with the displaced 
sheet metal, into a die on the 
other side. The sheet sur- 
face remains unbroken Is 
merely distorted to produce 
the required Joining action 
between the two sheets. 

Any coating such as galva- 
nising also remains intact, 
which means that retouching 
Is unnecessary, and the Joint 
remains watertight. 

Modular design allows the 
system components to be 
arranged to suit the user’s 
needs. For example, the 


rivet setter and die «•» be 
on a long reach Cfnune to 
allow work Inside tanks or 
sQoe. Or mounting can be on 
purpose-built Jigs or frames. 

This approach makes It 
easy to integrate the system 
Into an automated production 
iii>a and to incorporate robots 
for handling; Alternatively, 
the system can be hand-held 
with the advantage that It 
can be taken to the work. 

An automatic rivet feeding 
device incorporated into the 
rivet setter allows the 
operator to set a rivet once 
every .three to five seconds. 

A hydraulic pressure switch 
adjustable for each rivet type 
(shank diameters up to 5 mm, 
head diameters to suit the 
application) ensures proper 
setting. Combined sheeting ■ 
thicknesses up to mm can 
be pierced. A safety circuit 
allows the stroke to be 
stopped at any stage and 
reversed. 

Heurab already has a 
£180,000 contract with the 
Indonesian Government; the 
machines will be used in a 
£13m steel frame housing pro- 
ject in Jakarta, where 120 
houses are to be built every 
week, using over 2.500 rivets 
per house. A CK production 
facility for the, Forma system 
will open early in 1986. 


TWO British companies are 
pioneers in the business of 
using electron beam hard- 
ware to turn partially-finished 
chips called gate arrays into 
completed circuits. 

Array Logic, in Royston, 
Hertfordshire, and Qudos, 
based in Cambridge, offer 
services in which they in- 
scribe lines on gate arrays 
according to the customers’ 
specifications. 

Gate arrays are semi- 
conductors sold by companies 
such as Ferranti, Philips, 
Texas Instruments and Ples- 
sey. They offer a basic layout 


of circuit patterns useful for 
a range of applications, and 
the customer adds the final 
network of circuit lines to 
suit the specific use for the 
chip. Examples might be a 
processing job in a computer 
terminal or si gnat-coin pres - 
sion in telecommunications. 

Array Logic was formed last 
November by 16 ex-employees 
of PA Technology, a contract- 
research company in Mel- 
bourn, near Boyston. A group 
of finance organisations in- 
cluding Charterhouse and 
Mora crest (a fund established 
by Midland Bank) provided 


the £3 .5m needed to start the 
company. 

Dr Bob Whelan, managing 
director of Array Logic, says 
his company can produce pro- 
totype chips using a set of 
gate arrays, and a final design 
in seven to 10 days. This 
compares with the two to 
three months an electronic 
equipment company often 
needs to obtain a final chip 
from a gate array. 

Conventionally, the cus- 
tomer works on the design 
for a chip in collaboration 
with the company making the 
mays. The latter is also re- 
sponsible for adding tile final 


circuits to fit the semicon- 
ductor to a specific use. Com- 
monly, in the last few steps 
engineers would add a series 
of conducting lines to the 
chip to link the existing series 
of logic circuits (or “ gates") 
to meet the customer's re' 
qulxements. 

Array Logic offers a com- 
plete service In which it 
designs the final shape of the 
chip for a customer. Users iff 
the service have ranged from 
divisions of irnilHintinml 
companies to 20-person 
organisations. 

The company uses electron 
beams for this final stage 


because the technology is 
faster and more flexible than 
the conventional way of 
Inscribing circuits on semi- 
conductors. Array Logic’s 
technique uses beams of 
ultraviolet light to shine 
through a photomask which 
describes tbe required layout. 

Array Logic uses a £lm 
electron-beam made 

by Cambridge Instruments, 
and Qudos is to build two 
electron - beam machines 
based on technology devel- 
oped at the university’s 
microcircuit engineering lab- 
oratory. 



DALE 

GENERATING SETS 
Z5kVA-5MVA 
Standby or Prime Power. 
Stationary, Portable 
or Mobile. 

Pate Electric of Great Britain Ltd, 


Rey, Yorkshire YOW9PJ. 
Tel: 0723 514141 TcfctiS2K3 


U.S. welding 
problem 
is solved 

t he Convair Division of 
General Dynamics Corporation 
In San Diego hod problems 
using its well-proven electron 
beam welding technique to join 
components of the equipment 
used for measuring fuel on the 
Atlas space booster which 
carries satellites into space. 

The technique proved less 
than ideal for the very expen- 
sive aluminium alloys used fin 
the fuel monitoring equipment 
and the reject rate- was 
unacceptably high because of 
the cost of the alloy. 

The company contacted the 
Weeding Institute, an organisa- 
tion based at Abingtou HaU 
near Cambridge which offers 
its research, development and 
consultancy services world wide. 

The institute mounted a 
£2,000 project to investigate 
alternative methods of Joining 
the components, settling on 
friction welding: a compara- 
tively new and sophisticated 
technique. 

Within 90 days, The tech- 
nology was being used in pro- 
duction at San Diego, reducing 
the scrap rates to almost zero. 
It was also possible to redesign 
the components so they could 
be produced more economically. 

One estimate of the savings 
accruing to General Dynamics 
as a result of the switch In 
welding technologies is 87fim. 

The Welding Institute 
employs about 550 people. It 
has recently formed a partner- 
ship with the Ellison Welding 
Institute of Ohio in the UA 
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Harwell’s special robot arm 
takes a grip on semiconductors 



We’re 

down to earth. Software AG. 


■ ;v‘ 





A ROBOT arm developed far 
| ^Britain’s. nuclear : energy;. pro- 
gramme'!^ a-k^.cnmpoxsent in 
•«r new machme ■t»;ta6pvgfchiiig 
operations in the world's semi- 
conductor industry. 

The Harwell Laboratory iff 
the UK Atomic Energy Auth- 
ority is supplying the arms to 
Plasma Technology, a small 
semiconductor-equipment com- 
pany in Bristol, for use in hard- 
ware which automatically 
pomps gases for etching opera- 
tions into chambers containing 
semiconductor wafers. 

With a suction gripper, the 
robots lifts circular wafers in 
and out of the chamber, which 
can hold eight 4-inch wafers 
during a typical etching process 
of about five minutes. 

Plasma Technology aims to 
buy two arms a nundh from 
Harwell for incorporation in Ms 
new Series 8000 machine, which 
sells for about £150,000. 

The fiOetnmg Bristol com- 
pany, with annual sales of £4m, 
specialises in pi»«wa etching 
techniques, the processes in 
which hot gases react with 
such as aluminium on 


the surface of a semiconductor 
wafer, in this^ray ^windows-” 
< defined r layers - iff- photo- 
resist whitfi 'm^ janpervioas fief 
etching), are opened up in the 
aluminium so that ions of sub- 
stances like boron, for instance, 
can be introduced to change the 
electronic characteristics of the 
wafer. 

A typical etching operation 
would Introduce a plasma of 
chlorine immediately above the 
wafer. The chlorine is changed 
to the plasma form (a mixture 
of hot ions) by striking an 
electric discharge across the 
chamber at about 50 deg C. 

ThegaB reacts with “islands" 
of aluminium on the surface of 
tiie wafer (the metal having 
been put in specific positions 
by a vapour-deposition process) 
to form gaseous aluminium 
chloride, which is removed by 
a pumping arrangement. 

In recent years, plasma etch- 
ing has superseded the semi- 
conductor induatzy’s con- 
ventional etching technique 
in which materials on the sur- 
face of a semi-conductor axe 
selectively removed by liquid 


ch emicals - Plasma etching is 
more * hKoly fi^ pifevlffe “clean" 
boundaries^ *r different 
hDrishrfaT "Begofaatr of a semi- 
conductor device which may be 
separated from each other by 
only a few micrometres. 

Plasma Technology mostly 
sells relatively email machines 
with low throughputs of per- 
haps 25 wafers an hour. The 
hardware is more likely to see 
use In research and develop- 
ment laboratories than on pro- 
duction lines. The company has 
sold about 200 small plasma 
machines (costing £30,000 to 
£70,000) Including about a 
dozen to U.S. companies such as 
Monsanto. Bell Laboratories 
and Hewlett-Packard. 

Competitors include Applied 
Materials (a Californian com- 
pany which dominates the world 
of plasma-etching) and Plasma- 
therm of the U.S. and Electro- 
tech, another Bristol company 
for which three of Plasma 
Technology’s founders used to 
work before they broke away to 
form the new company four 
years ago. 

PETER MARSH 


Fact: At Software AG we develop System Software for end users, decision makers like yourself, who 
need precise information - fast 

Fact: System Software from Software AG can easily adapt to your existing hardware. And, because it 
substantially increases productivity, it saves computer programmers valuable time for other things - like 

thinking. 

Fact: Over X 500 international companies are already benefiting from our down-to-earth System Software. 
We can simplify your computer world too. 

For more fects contact Software AG, DehmelstraBe 3, D-6100 Darmstadt, West Germany. 

Subsidiaries in sB West European countries. 


HOW MUCH 
MONEY IS OWED 
TO YOUR BUSINESS 
RIGHTNOW? 

You don't have ip be business man of the year to know that computers 
can tell you in seconds just how much money is owed to your business. 

But which computer? What software? Who in your company can operate 
it? What else can it do? What will it cost? 

Interface - a company described as the most professional in the 
computer business- have prepared a 24-page book'Computere for Business* 
Written in simple language, it falls you what computers can do for you, whether 
you're a one-man band ora multi-national, needing 
a stand-alone micro or a large multi- user system.; 

it explains, too, how training tmd 
computer maintenance is a normal feature at 
every centre. Send the coupon for your 
free copy today. 


jujxti jj eMIFAQE 

Network PLC 

A national network offering complete 
care for computers and customer. 




|f Interface Network PLC 

H Bitton Road, Kingsfand Park, Basingstoke, 

Hampshire KG24 OU Tel: 0256 461191. Please send roe "Computers for Business* 

|| Name. 


Company. 

Address.. 
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The smallest 

and the largest 

BS2000 computers 



11 new Siemens CPUs and the new 
PC-2000, ail using the European 
operating system BS2000, have 
_ just had their premiere in Zurich. 

This doubles the number of CPUs 
available. At the same time, 
the performance (previously 0.3 to 
. 8 Mips - million instructions per 
second) has been extended by 
three great strides: to about.11, 

15, and 27 Mips. 

BS2000 is thus the most universal 
operating system in modem inter- . 
national computing. The power 
of the largest CPU exceeds that of 
. the smallest by a factor of 80. 

If you include the PC-2000, 
the ratio becomes 200 to 1. 


The PC-2000 is the first personal 
computer ever to fully utilize a 
mainframe operating system. 

You don’t need a computer to 
work out the advantages:your data 
processing can expand with your 
business, without any costly and 
disrupting conversions. 

Operating system, programs, 
and the experience gained by your 
staff - all remain unchanged. 

As you have to assume that your 
company’s DP requirements will 
grow between 30% and 50% each 
year, the benefits quickly amount 
to millions. 

Furthermore, you do not need to 
keep changing CPUs so often. 

The performance in each group of 
the BS2000-processors can be 
increased continuously in the field 
- by a factor of up to 4. 


Your company is thus well equip- 
ped for the healthy growth of its 
data processing. 

For further information, contact: 
Siemens AG, ZVW 13, 
Otto-Hahn-Ring 6, 

D-8000 Munchen 83. 


Siemens Computers 
The European 
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ON THE LOOK OUT FOR 


O' 


F*yi 


RISING STARS. 


It takes a special kind of person to push out 
the frontiers of technology beyond today’s state 


of the art. 


It takes belief in one’s own ability and ideas. 
It takes product knowledge and marketing skilL 
And, yes, it takes guts to be a potential rising star 


We understand. And we’ll do our best 


to provide a helping hand 

Last year alone we put over .£20 million 
into almost 100 high-technology companies. 


n 


While some of our earliest stars moved 




m 


through to a public share lis ting 


Like Oxford Instruments with a full Stock 


Exchange Listing after 16 years’ association 
with us. Or like LSI Logic after just two years, 
with an OTC listing in New York. 


If, like them, you’re a rising star in 
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need of venture capital, why not contact us? 

We’ve provided more of it for more 
people than anyone else in the universe. 




i\\W 


Mi 


The creative use of money 
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Austin Royer lays off 
to reduce stocks 


BY JOHN GfflFFfTHS: 

A SECOND week's s hutdown of al- 
most all Austin Rove? car produc- 
tion is to take place fa ter ting 1 
iiioiiU^ in order to reduce stocks.. 

Some 27,000 weaken wiH be af- 
fected by fee layoff, during fee 
week starting October 28. The move ■ 
follows a shutdown for '.fee' same : 
reason at fee end of September, 
when workers had feeir 
week's autumn holiday extended to- 
two weds. AdditionaBy. protiucllon • 
rates of fee Metro, Maestro and : 
Montego were reduced by 10 per 
cent 

Hie onfer model range to be unaf- ' 
feried by fee latest shutdown m fee 
Rover 200 series, produced at Dong- 
bridge Bznmngbazo. The new lay- 
off is being attri buted to concern - 
feat nearramd new car sales in ; 
August, when a total of more than 
373,000 were said, are Kkriy to have 
■polled forwanT sates, leafing to a ; 
contraction in fee final quarter. 


Austin Rover says it believes fee 
new car market w31 total only 
riant 300,000 in 'fee final feree 
months. This would still produce a 
record sales year of Just ower Lflm 
unite however (fee existing record 
is L79m,:Setin 1883) and Austin 
Roveracknowfedged y e steiday that 
sates in September wen better 
than expected.” 

Austin Rover had n ftfl ' 
September, its market share reach- 
ing 28A per cent This was fee first 
tone tt had exceeded 20 per cent for 
many months. Its share for fee year 
to' date, at 1&2 per emit, remains 
well short of fee consistent 20 per 
oeutphu that it has been seeking. 

In some union and component 
supplier quarters there is specula- 
tion feat a third week's s h utdow n 
may be necessary. Austin Rover 
said last night dud this was not at 
present being contemplated. 


Courtaulds 
cushions 
job losses 

By Anthony Uoreton 
and Robin Rmvm 

COURTAULDS, Britain’s hugest 
textiles group, has bowed to strong 
political pressure and drawn up a 
job-creation ^scheme 1 at Gwyd, 
North Wales, after fee closure of 
two textile mills In the county in 
April which cast l^OO jobs. : 

Sir Christopher Hogg, nhainnan, | 
said the aim was to give assistance j 
to former employees to obtain jobs 
and speed the return; of fee mill i 
site*! to "c onstr uc ti ve use." 

Courtaulds is to transfer an 88- 
acre site to Wrexham Maetor coun- 
cil and another covering 80 acres to 
Delyn council, with fee. SO small 
businesses on them. 

K is also clearing away all haz- 
ardous materials: providing retain? 
ing for displaced workers, 700 of 
whom are still looking tar wonc 
employing consultants in industrial | 
regeneration: providing a detailea | 

engine ering report on earn site at 
fee two councils and putting ia se- ; 
nior manager into the Delyn Enter- j 
prise Agency. \ 

- Estimates of fee cort cl fee 
scheme are around $3m, but Court- 
ttalds d wi fi rpd to give a figure. The 

nyhmnp was welcomed by Mr Ni- 
cholas Edwards, Welsh Secretary. 
The Prime Minister and I ware 
morions feat fee company stalls be- 
nest to be m< »i ring its hill contzibu- 
tum to the task of deafing wi fe fee 
/«<wwiTnwni« es of the riant closures, 
HYwwnMxid earlier this. year, he 
said. 

At the time of the dosures Mr Ed- 
wards was said to be furious.. H*e 
first indication ha had. of any cut- 
back was when hejread about it in 
newspapers. EEs anger was echoed 
by Mrs Market Thatcher, Prime 
Minister , who puhBdy rebuked the 
company. 

MPs in the House of Commons 
described Courtaulds as “hard 'and 
inconsiderate" and ^ffie Jof the. 

worst employers iu.Britain. D 
, In ri attempt to ease the impact 

of the closures fee Welsh Office an- 
aounced in June E8m worth of eo* 

<y>lair «tp<f <»yp endihireOP iBfrtotniO- 
tarework-Courtautoshascutitste- 
hour force by 2MW0 ovar five-years. 
It now employs 70,000. 


Teachers 
to step up 
pay strikes 

By Our Labour Staff 

TEACHERS HATE voted farfar- 
feer halfday strikes at schools in 
Itoglend and Wales over feeir eight- 
morritedld pay dispute. 

" The majority in favour of strikes 
in- a ballot add by fee National 
UnkmotTeacbers was 79 percent, 
W giifty fean fee 76 per cent re- 
cor ded in fee test similar ballot hi 
September. ' 

Uhlan leaden brieve they have a 
strong mandate for pressing a hard 
fine at informal talk* on fee dispute 
in London today. 


Chief named 
fof Marconi 

By Quy do Jaoqutofwe 

MR RHYS WIUJAliSk who left fee 
General Electric C om pa ny (GBC)’ 
less than two yean ago to enter fee 
venture capital busines s , is to. re* 
turn to GEC aschainnan of its Mar- 
coni subskfiaries. 

Ss appointment, part of a wider 


follows fee resignation two weeks 
ago of MrArfeur Walsh as manag- 
ing director of GEC-Maraoa; to be- 
come chief e x e c u t iv e of SIC, the 
troubled ^ telecommunication* and 
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SGB rejects 
Beazer offer 

By Chari** Batchelor 

SGB GROUP, one of the leading 
British scaffolding companies, yes- 
terday rejected an unusual c2£5m 
tender offer for 25 per cent of its 
shares from C.H. Beazer, the fest- 
gpowing Tuose-buffifing and con- 
struction group. 

Atender offer allows fee tedder 
to put its proposals directly to fee 
shareholders of fee target company; 
allows ft to set a Unfit to fee number 
erf shares tt buys and has emerged 

as an altenutfive-to a market rind 
which tan drive fee share price 
above fee level fee bidder is pre- 
pared to pay... - - - 
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ComputersaJonearenoterxx^ 
the future is in compurer-aidecJ hardware. 
Lasers Industrial robots 
And TCbdaK KAR Information Systems, 
a new approach to office information man- 
agement 

A KAR retriever can seek out any docu- 
ment in your files and bring it to your desk in 
a matter of seconds 

And it handies documents in micro- 
image form. So where computer storage can 
only handle digital information, your 
computer-aided retriever can store 
handwriting, signatures drawings 
and plans 

* The systems are reliable, 
because documents can never be 
lost And they can give you a crisp, 
dean paper copy at the touch of 
abutton 

> • ■ The savings in time and 

money, can be quite staggering: 
in a typical office 20-30% of the JjL 
time is spent searching for busi- st- 
ress information in paper form. 


Each KAR Information System isactually 
a group of highly sophisticated machines, 
induding a stand-alone micro-computer, 
a miCTOfilmecandanautomaticreader-printer 
that acts under the computers direction to find 
documents in a fraction of the time you're 
used to. 

Our retrievers are saving money, time 
and confusion for a growing number of 
organisations From banks to transport 
companies to hospitals 


If you have an active. large-scale paper 
filing system, we'll be happy to prove how 
much your computer-aided retriever can 
save you. 

With a detailed cost analysis of your 
particular operation 

For details call us or fin in the coupon. 
In the field of electronic 
filing, Kodak has the most 
advanced equipment by far. 

Kudrt «* id KAR.*cnMte nuts. 

i Send mis coupon ro Kodak United. Business imaging I 
| Systems PO Box 66. Station Road. Hemel Hempstead 
HPi IJU Of phone Hemei Hempstead 
(0442) 61122 exL 44874. 


Name. 


Position. 


Company. 

Address.... 
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THE ULTIMATE HIGH TECHNOLOGY FILING SYSTEM. 


KODAK PRESENTS 
THE COMPUTER-AIDED 

RETRIEVER. 


UK NEWS 


plan to reform 


Bargaining over Polaris rejected 


PETER RIDDELL, POLITICAL EDITOR 

jmg wmm BA KER, fee EnTON refonn. It would not be credible, 
.^cretery ywterday pro- What we have to do is spell out 


wised at fee Co nse r vative Party 
conference feat .fee Government 
would produce a firm plan for fee 
reform of the rating (property 


dearly before fee etoetton wbatfee 
pricy is going to be." 

In his speech, Mr Baker largely 
dismissed suggestions for' transfer- 
ring e du ca t i on expenditure from 
fee rates to. central government as' 
well as fee idea d a local sates tax. 

Instead, be repeated fate known 
pre fe rence for reducing fee rates 
and “supplementing them possibly 
by a persanaltex winch would wid- 
en the tax base, as many local an* 
thorities would Eke.* 

Mr TTalcp r arttWTtb»d flint Brie 
would involve more people having 
to pay. though ft would increase lo- 
cal accountabillfy. This reflects fee 
worry of other ministers abbot fee 
number of people who would lose 
from this type of chang BL At pres- 
ent, domestic rates are levied on a 
p rop ert y regardless of the TnrwiW 
of occupants. 

The mam derision is how radical 
fee change should be, wife a num- 
ber of ministers urging caution 
ahead of an deotion. But wife fee 
Prime Minister's backing Environ- 
ment Ministers hope feat a r^ckase 
^ Mr Baker said that the timing ot can be agreed involving the central 
le gislation depended on the date of financing nf hngftwc* mfa« and ^ 
the next election. Bui; he said, "ft is least, a restructuring of domestic 
impossible to go into the next elec- rates wife e~ in the grant 
tiau simply saying we are going to 


election. 

He made it dear feat the momen- 
tum of fee review ed feed govern- 
ment finance had not 
This is despite dis a greements at a 
Cabinet committee discussion in 
late September over the nature of 
the reform padrage.-He said a con- 
sultative paper would be pihHcHofl 
around the turn of fee year.' 

ft also became known yesterday 
feat, in the absence of Cabinet 
agreement on a refonn plan far fee 
whole of Britain, Scottish Office 
ministers would insist on a sepa- 
rate Bill to be introduced in the 
1986-87 parti amentary session. 

Mr George Younger, fee Scottish 
Secretary, and his colleagues be- 
lieve that specific mg 

just a pledge, is necessary if fee 

Conservative Party is not to face a 
major electoral setback in Srofland, 
where a rates revaluation has 
caused considerable protests. 


BY IVOR OWEN 

BRITAIN would be wrong to use its 
independent deterrent as a bargato- 
ing counter to secure a reduction in 
less powerful weapons in fee Soviet 
Union’s nnriffqr armo ury, Ur M*» 
chad Heseffioe, fee Defence Secre- 
tary, told fee Conservative confer* 
ence yesterday. 

His forcefully argued speech con- 
t ra sted sharply with fee wrotirm 
shown last week by Sir Geoffrey 
Howe, fee Foreign Secretary, when 
he gave Britain's first "ftWni re- 
spond to fee proposals made by Mr 
AEkbaO Gorbachev, the Soviet leed- 
er; for securing an aH-round reduo- 
tteninzmdrerweqxms. 

- Mr Hesdtzne recalled % t Mr 
Gorbachev had proposed feat fee 
'Rritinh and Fre nch miqinniW iW 1 
ten e n te A ocld be 
Soviet SS20 mtesOes. 

He stressed: “But our deterrent is 
not; film the SS20, just one port of a 
huge nodear armoury. It is a last- 
resort deterrent against fee whole 
range dt feat massive Soviet nu- 
clear arsenal." 

Mr H e se ffi T M* TWrintalm^ feat m 
teng as Britain retained its nuclear 
d e t e r ren t — the Polaris sobmarlne* 
based mlssQes vridch would soon be ■ 
replaced by the more potent Trie 
drat missile system -there was ao 
way in which the Soviet Union 
could t h re a ten the UK vital nation- 
al mtew h without running the 
risk Of (hwimaa fe 

Russia itself. •• 

He ctehned feat it was this deter- 
rent threat winch made all war, not 
just nuclear war, “mrthinkabte.” 

The Defence Secretary said that 


white it was not surprising that the 
fipyaanw should try so hard to per* 
?rrbiln TTp ifir 
dealt deterrent, the fact was feat not 
a stogie new argument had been 
produed to justify such a course. 

. To appbiuse, Mr Heseltnw 
warned of fee dangers of trying to. 


Mr Hesdttine accepted ttori in ad- 
ministering the E16bn iWww* bud- 
get it had not always bera possible 
to Khieve value far money, but be 
claimed that the greater involve- 
ment of the private sector would 
achieve an improvement. 

The sale of the Royal Ordnance 


Conservative Party at Blackpool 


foretell fee relationships which 

would exist between nation* and 

continents in 25 years’ time. 

He insisted: Tt is not our right to 
^atrtbte huflw y will trafoM m 
our favour. £t has not always done 
so, it might not again. No responsi- 
ble government should create risks 
for its iff uflreg ftre ff in an unpredict- 
able wodd." 

Replaying to amdeties e x p re s sed 
by some rank-and-file speakers 
about the expenditure implications 
of Trident, Mr HeseUne the 
average costs would absorb a fifth 
of the increase in the defence bud- 
get which had place the 
Government took office in 1979. 

He described sug g es tio ns that, if 
nuclear weapons were abolished, a 
conventional war could somehow be 
acceptable as being among the least 
arguments of the advo- 
cates id unilateral disarmament 
'There was the obvious risk that 
unilateral nuclear disarmament 
would so shift the military balance 
Oat war would become more, not 
less, fikely. It was also a fact that 
there was not conventional defence 

n gotnrf im rlw tf —pig 


Factories and tire introduc tio n of 
commercial management in the 
Royal Dockyards were on the agen- 
da, and the splitting of British 
Shipbuilders would give fee Royal 

Navy a choice of supplier. 

Mr emphasised: 

"Competition now dominates our 
procurement More re*n busi- 
nesses are securing our contracts.’' 

He ff rqfffd at the Hpf» (hat the 
events during last week's Labour 
Party had ftp em- 

ergence of Mr Neil Ktonock as a 
strong leader with the ability to 
curb the activities of left-wing 
extremists. St ressing the Labour 
leader’s commitment to unilateral 

«ticnrmiimon t | jjg 

"On the essential defence interests 
of this country, be is the extremist" 

Mr TTpwpHivm* highlighted the dif- 
ferences over defence policy be- 
tween the Social Democrats and 
their liberal partners in the Affi- 
ance He demanded: "Why should 
anyone in Britain believe Dr David 
Owen (the SDP le a d er) can defeat 
the one-sided di&armers of the lib- 
eral Party when he ran away from 


Tough laws planned 
against drug dealers 


Mr Heseltine: deterrent 
made war unthinkable 
fee one-sided duarmere of the La- 
bour Party?" . 

He questioned haw Dr Owen 
could proclaim his belief in Brit- 
ain's de terre nt when he opposed 
the acquisition of Trident and had 
no coded practical alternative to 
put in its [dace. 

Mr Tim Soott, from Ealing North 
in London, had earlier described 
the cost of Trident as "a huge and 
insurmountable problem." Despite 
the bland assurances given by the 
Government, be was deeply con- 
cerned about the effect of the mas- 
sive cost of tiie new weapons sys- 
tem on the resources available for 
conventional defence forces. 

A motion accepting that Trident 
was the only feasible seaborne sys- 
tem available as a replacement for 
Polaris was overwhelmingly 
approved. 


BY LISA WOOD 

TOUGH NEW powers to deal wife 
drugs trafficking, incto d fa g the pot- 
ential to confiscate all the assets of 
thnea COSViCtEd Of handling fee pro* 
ceeds. were proposed yesterday by 
Mr David Meilor, Hwn» Affairs Un- 
der Secretary. 

Mr MeUor, replying to fee Tory 
conference debate on drug abuse, 
said he was seeking the powers In 
fee next session of parliament and 
intended they would become law by 
next summer. 

The measures ctosely follow the 
nyftmrnpn fid t wns of an all-party 
committee on drug abuse which 
have been recently backed by the 
Association of Chief Police Officers 
the Lord Chief Justice. 

Mr Meilor said the Government 
proposed to create a new offence of 
handling the proceeds ot drug traf- 
ficking. Power* were being sought 
to obtain information about fee 
movement or disposal of such pro- 
ceeds. Consultations were bring 
held with the police, tie inland 
Revenue and banks, about wind 
further powers could be necessary 
to {facilitate effective tracing of 


It was also proposed feat, on or 
before the arrest of a person sus- 
pected of hntufliwg money raised 
through drugs trafficking, a High 
Court judge would be able to freeze 
the assets of the individual or those 
of a third party. 

Mr Meilor said that, upon convic- 
tion, a crown court would be re- 


quired to impose a confiscatory fine 
“equal to the full extent of the pro- 
ceeds of the defendant's drug traf- 
ficking activities.” 

The burden of proof would be re- 
versed wife fee convicted person 
having to prove, Mr MeUor said, 
that his house, swimming pool and 
Rolls-Royce were not bought wife 
the proceeds of drug trafficking. 

Mr MeUor said the Government 
was seeking, through international 
agencies, reciprocal arrangements 
so feat UN confiscation orders 
would be enforced by foreign courts 
and vice versa. 

Other measures announced by 
Mr Meilor included the appoint- 
ment of seven more intelligence of- 
ficers abroad, more money for crop 
substitution schemes in South Am- 
erica and the appointment in the 
UK next year of another 150 spe- 
cialist Customs officers. 

The Government’s strategy on 
drugs was working. Mr MeUor said, 
with more and more drugs being 
seized and increasing numbers of 
traffickers imprisoned. 

On help for victims of drug abuse, 
a further C8m over the next three 
years was to be provided for local 
projects with further money in the 
pipeline for local treatment and re- 
habilitation services. Some E4m 
was to be allocated to education au- 
thorities to appoint specialist staff 
in schools to promote education 
about drugs. 
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Flood of textile 
imports from 
Far East feared 


UK NEWS 


REFORM PACKAGE NOW IN DOUBT 


Portable pensions plan threatened 


BY NICK BUNKER 

BRITISH textile manufacturers, 
still enjoying a gradual recovery af- 
ter the severe recession of the early 
1980s, fear that mounting US. pro- 
tectionism will leave Europe faring 
a fresh wave of imports from the 
Far East 

Officials of the B ritish Textile 
Confe deration (BTC), representing 
^ 1 “ and pjnthfag companies W 
trade unions, expect Congress to 
pass “any day non” the Jenkins Act 
Smiting OS. imparts of trariik»« and 
clo thing 

The Jenkins Act is aimed mainly 
at Far Eastern suppliers in coun- 
tries such as Hong Kong, South Ko- 
rea and Taiwan. FTC officials say it 
would cut total U.S. textile imports 
by 15 per cent 

Intense lobbying by domestic te& 
tile manufacturers may force the 
Reagan Administration into re- 
stricting imports further, even if 
the Jenkins Act is halted by a presi- 
dential veto, BTC officials believe. 
Far Eastern suppliers would then 
try to dump in Europe exports origi- 
nally destined for U.S. markets. 

Mr Harry Leach, KTCs presi- 
dent, speaking in London yesterday 
at the Fabrex international textile 
exhibition, said it was now “highly 


likely” that the U.S. would seek fur- 
ther to restrict imports. 

"There is no way in which the in- 
dustry can accept a flood of imports 
diverted from the U.S. cm top of the 
growing access we already pro- 
vide,” he said. 

European markets are already 
constricted, with demand for tex- 
tiles and clothing expected to rise in 
volume by only 1 per cent annually, 
according to tiie BTC. 

The BTCs warning wma amid 
fears that a rise in sterling is al- 
ready slowing down recent im- 
provements in British exports of 
textiles and clothing. 

Mr Ian MacArtbur. tbe BTC’s (fir 
rector, said that in the first six 
mouths of 1985 exports showed a 17 
per cent increase hx volume over 
the same period last year. But, he 
added, “there are pointers in the lat- 


BY ERIC SHORT 

IF MR NORMAN Fowler, the Social 
Services Secretary, drops his plan 
to abolish the State Earnings-Belat- 
ed Pension Scheme (Serps) which 
he has said he will reconsider, there 
is a serious possibility that he wiD 
be forced to abandon the linchpin of 
the whole reform package - the in- 
troduction of personal pensions for 
alL 

Proposals for a system of person- 
al pensions were first put forward 
for jwfriip consideration in April 
1983 in a paper by Mr Nigel Vinson 
(now Lord Vinson.) and Mr Philip 
Chappell entitled “Personal ami 

Portable Itensions for alL” 

Its main theme - that employees 
should be able to opt out of their 
employers' pension s che m e and 
Serps and make their own pension 
arrangements - was quickly adopt- 
ed by the Government, presumably 
because it conformed with zts privar 
tisation philosophy. 

Mr Fowler brought the subject in- 
to his review of the social secnriiy 
system, setting up a special sub- 
committee with the sole brief of la- 


the pace of increase has fallen c iff." 

British textile manufacturers are 
particularly concerned about fresh 
U.S. restrictions because of the cur- 
rent negotiations aimed at renew- 
ing the Multi-Fibre Arrangement, 
which governs 80 per cent of world ■ 
textile trade but is due to expire 
next July. 


The result was the publication in 
July 1984 of his proposals for bring- 
ing about personal pensions in a 
booklet entitled “Personal Pen- 
sions: A Consultative Document” 
The philosophy expressed in that 
document was that personal pen- 
sions would operate within the ex- 
isting [wisinrui structure, being an 


alternative to Serps and company 
schemes. 

This docum e nt put forward some 
suggestions as to how a personal 
pension system could permit con- 
tracting out of Serps. However, the 
response by all sections of the pen- 
sions industry was that contracting- 
out personal pensions from Serps 
on an equitable basis was either im- 
possible or would be so complicated 
that it would be an administrative 

n ■ 

Legal and General, Britain’s larg- 
est pensions company put forward 
the germ of an idea for a system of 
contracting out, but even that 
looked administratively messy. 

A subsequent Green Paper (dis- 
cussion documen t) published' in 
June 1985- proposed the ending of 
Serps and its' replacement by per- 
sonal .or company - pensions. Mr 
Fowler said this was because cd the 
likely high costs of Serps in tie 
next century, but opponents be- 
lieved the real reason -was to make 
the personal pensions- proposal ad- 
ministratively possible. So kmg as 
Serps remained in place it would 
impose a complete barrier to the in- 
troduction of personal pensions, 
they said. 

This problem s til l remains if Mr 
Fowler now abandons the abolition 
of Sops. Modifying Serps may re- 
solve the cost problems arising in 
the next century, but will not 
change the iwwwBiite problem of 


Financial Times Thursday October 10 1885 


Interest rate quotes 
prompt inquiry 
by Bank of England 


reconciling Serps with personal 


What can Mr Fowler do? At this 
stage it is vay difficult to envisage 
other t han two main ftn unajq of ac- 
tion. Either he must adopt a very 
sfm p]f ynd crude ed i t ion for con - 
tracting out, such as requiring that 
a person make a minimum, level of 
contribution into a personal pen- 
sion with the danger thin 
would be set too high or low. Or he 
wifi have to drop the whole idea of 
allowing personal pensions as. al- 
ternatives to Serps and company 
schemes. 

One thing appears dear.' Mr 
Fowler is not going to get any help . 
in solving the bureaucratic prob- 
lems. The s up port e rs of personal 
pensions were full of enthusiasm 
fo r th<» cq oc e p t but V Ip 8 * nn 

howto put it into practice, while the 
practitioners - life assurers, pen- 
sion fond managers and 
rppsnifoffl ts — were T i n HwiTTW w M! in 
telling him that it could not be done. 

The problem facing Mr Fowler is 
that he is trying to equate two com- 
pletely dilTe renl , pension systems. 
Under Serps the employer and em- 
ployees pay fixed contributions, 
and the pension is based on the em- 
ployee’s eammgr over his working 
life. Under personal pensions, the 
employer and employee pay contri- 
butions which may vary and the 
pension at the time of retirement 
will depend cm investment condi- 




Mr Norman Fowler * 

turns both during the employee’s 
working life and at retirement 
By this time Mr Fowler and his 
rivO savants must be well aware 
that there is no equivalence and not 
even try to seek h by hying to de- 
termine contractfog-oat terms for 
personal pft ffs fo"” Fixing terms 
could give rise to further problems 
of employees switching in and out 
of Serps (at a coat to the taxpayer) 
because at certain tiroes of their life 
the difference between the schemes 
would make it firmnriai advanta- 
geous to do so. 



JL he Government and the Manpower 
Services Commission are pleased to announce the 
names of thoseorganisations who have received a 
Fit fix VGtork Award in 1983. 

An Award is given to those who have done most far 
disabled workers in the last twelve months by- 
implementing constructive employment policies. 
Assessment is on an evaluation of the organisations 
record and performance in accordance with six 


of newly disabled employees wherever possible, 
after rehabilitation or training if necessary # Equal 
opportunities for disabled workers for training, 



career development and promotion. ^Modifications 
to equipment, the use of special aids to employment 
and job restructuring if needed to help the 
employment of disabled workers. # Adaptation of 
premises where necessary ^Close co-operation 
withthe local jobcentre 

Employers with constructive employment policies 
far disabled people are invited to take part in next 
year’s Fit far'Wbrk Award Scheme Details can be 
obtained from the^lanageq CenttalAwards Unit, •. 
Manpower SenicesGommission, Room W1030, ~ 1 
Moorfooc, Sheffield SI 4PQ. 

CM Sheffield (0742) 704511) or from your local 
jobcentre 


fit for W>rk’ Awards 1985 


Abbey H1U 'Vehicle Services 
Laura Ashley Ltd (Oswestry) 
Assembly and Automation 
Electronics limited 
Barclays Bank 

(Local Head Office) pic, Reading 
Basildon District: Council 
Geo Bassett & Ox, Ltd 
Max Bernstein & Son Ltd - 
Light Ckxhing Manufacture 
BonneQa Switches Ud 
The Boots Company pic, Airdrie 
Bovis Construction Limited 
British Aerospace, Samlesbury 
British Aerospace ptc - 
Army Weapons Division 
British Steel Corporation, 

TfeesJde Works 

Matthew Brown pic, 

Blackburn - Brewers 
CMT WfeUsKek) Ltd- 
'S jv manufacturer 
Cadbury iwi, Keynsham 
Camtex Fabrics Ltd 
Compair Power Tools Ltd 
GossorQectrooicsLtd. 

Courtaulds Tfechnical & Industrial 

Fabrics Ltd, Carlisle 

Cranfield Institute oflechnology. 

Department of Fluid Engineering and 

Instrumentation 

DAKS - Simpson Ltd - 

Manufacture of Gents Clothing 

Davies Products Ltd - 

Toy and Hardware Importers 

Docron RoDer Ltd - 

ManufatfureofSajd Rollers 

Duraplug Electricals Ltd 

East Kilbride District Council 
H Edgftrd &Sons (London) Ltd 
Ferranti pk: (Scottish Group) 


Footprint Tools Ltd 
Gordon Rjml, Stockport - 

Garage 

GEC Measurements Ltd, Scaflbfd- 
Elearonic Equipment Manufacture 
Goodkass^kll & Co Ltd • 

Paint and Varnish Manufacture 
Grampian Country Chickens 
(Bucfasburn) Ltd 
Guest & Gbrimes Ltd- 
\Xtiiertrorks Equipment 
Hobonra Eaton Ltd - 
Light Engineering 

IBM United Kingdom Ltd, Greenock 
1G1 pic, Mond Division - 
Lime Quarrying and Processing 
Irvine Development Corporation 
Rent Ind us tr ia l Measurements Ltd - 
Instrumentation Manufacture 
Lakeland Pennine Group pic - 
Linen Hire, 'Laundry 
London Borough ofLambeth 
Lancaster C3ty Council • 
Lantor(UK)Lld- 
Fahric Manufactures 
Patricia Lester Ltd - 
Own Design and Manufacture 
Lion Systems Development Ltd - 
1 lata communications Systems 

TlawlH Brmrwigh Council 
London Overseas Mall Office 
R H Lowe pk: (Ianna) - 
Leisure War Manufacture 
McDougaUs Catering Foods Ltd 
AH McIntosh - 
Furniture Manufacture 
M & F Components Ltd- 
Motor Accessories 

ML Engineering (Hymooili) Ltd - 

Railway Signalling Equipment 


Maroool Secure Baffin Systems Ltd, 
Dunfermline 

Maroon! Underwater Systems lid, 
SotnhWirral - Weapon Systems 
Marks & Spencer pic, 

Church Street,Tiveipoql 
Albert MarstonA Co Ltd - 
Building Hardware Manufacture 
J&GMealdit, 

Member of theWfedgwood Group - 
Creative lablewsar Manufacture 
Metal Ben Engineering, 
a Division of Metal Bax pic 
Monldands District Council 

NB Miring Bqn ^ffnwq li^ 

ReyrollcBelmos 

The Nesd£ Company Ltd, Stranraer 
Newman’s Footwear Ltd 
North Wfestem Electricity Board 

Oldham Head Post Office 

Okiham Metropolitan BoroughGauacsl 

Osram (GEC) Ltd, Oldham 


Precision Engineering 


Liverpool 

H W Poole & Son Ltd - 

Surgical Footwear and Appliance Makers 

Power Equipment Ltd - 
Sound Proofing-Engineers 
Preformed line Products 
(Great Britain) Ltd ~ 

Communications Engineers 
Pn^twick Circuits Limited - 
Priming Circuit Boards Manufacture 
Provincial insurance pic, Kendal 
Pradentibd Assurance Co Ltd, Reaffing 

Queen of Scots Knitwear 

Quinton H aadl (Autom o tive) Ltd - 
Car Component Manufacture 
RHP Bearings Ltd, Blackburn 
RHP Industrial, Newark - 
Industrial Bearing Manufacture 


Yr&Uam ReedWfearing Ltd- 

Nyioo and Ribbon Manufactures 
RrfyonLtd- 

Bedding, Furniture and Foam Manufacture 
Rolls-Royce limited, Leaiesden 
Bowntree Mackintosh pjcQbtk)- 
Chocnlare and Confectionery 
Sjgoodepk* 

Tensional Seed Manufacture 
JWSx^er& Son Ltd- 
Brass Components Manufacture 

qnt wyt Il(l . 

Scientific Equipment 

John Snaedley Ltd- 
Spinners and Hosiery Manufacture 
Smith Bros (Whitehaven) Ltd - 
Paper G invasion 
Smiths Industries Aerospace & 
Defence Systems Go. 

Cheltenham Division 
G Stephenson 

(Baders & Contractors) Ltd 
Sterling Metri Limited - 
R Hinders and Castore 
SBahdyfcBegtondCoMrilSo^ 
WtekDep aftinem ( C p nnhfgh a ui Area) 
TI Interlock limited- 
Industrial dutch and Brake Manufacture 

Happen &Jones Ltd - 
Gfass Design and Manufacture 
United Air Cod Ltd - 
Head Transfer Equipment 
WbksGas 

James Walker & Co Ltd - 
Seal & Gasket Manufacture 
'fl^'S^B^DbttiriCoandl 
County Council oFVtfest Midlands 
George M Whflciy limited - 
Metal Foil Packagins 
^WbodWbt Knots Ltd- 
Vilxxl Products 


Manpower 
Services Commission 



BY GEORGE GRAHAM 

THE BANK of England is e xamin- 
ing (he way banks quote interest 
rates to private depositors, after 
complaints from *mn?i» bonks over 
the *»»v-oinHnn methods used by 
mmc loading fpmmprffial banks. 

Ranirs have been calculating 
gross equivalent compound a nnual 
rates in two different ways. While 
the gap between the two figu res is 
usually only a fraction of a percen- 
tage point, even this s ma l l margin 
has been a patent weapon in the 
battle to attract investors’ funds. 

Disagreement arises from the in- 
troduction of Composite Rate Tax ■ 
(CRT) earlier this year on bank de- 
posit accounts, which means that 
all resident depositors now receive 
interest net of basic rate income tax 
of 30 percent 

Bonding societies, which have 
been subject to CRT for years, have 
been accustomed to. quoting a 
“gross equivalent? rate, the amount 
that a basic rate taxpayer would 
have to earn elsewhere in order to 
receive the sameretum net of tax. 

If the gross equivalent is calculat- 
ed before compounding to take ac- 
count of the frequency with which 
interest is credited, the result is 

higher than if compounding is carri- 
ed out first. Since the latter method 
reflects what the depositor actually 
receives, it is the one recommended 
by the Building Societies' Associa- 
tion (BSA ). 

The British Bankers’ Association 
has so far said both methods of cal- 
culation are acceptable, although its 
is considering the subject But it 
Haims that the subject is more com- 


plicated than it looks is dismissed 

add Mr Mark BaSratfthe astod*- 
tion’s deputysecretary-general, 

Barclays Bank has stopped using 
compound gross equivalent rates in 
its advertising, but Lloyds Bosk 
and Midland Bank confirmed that 
they were still using the caknktkm 
method not accepted fay the build- 
ing societies. 

Among the money market bank 
accounts quoted in the FT, only 
Bank of Scotland, Britannia/Caler 
Allen. Citibank, Co-operative Bank, 
MtG Ktetawort Benson, Save & 
Prosper/Robert F l e min g and West- 
ern Trust & Savings are using the 
BSA approved method, which is ex- 
pected to be adopted eventually by 
the British Bankers’ Association. 

• The UK accountancy profession 
has given its broad support to two 
of the three sets of proposals put 
out by the - Bank of England to 
strengthen supervision of the bank- 
ing system. 

The Institute of Chartered Ac- 
countants of England and Vales 
yesterday published its responses 
to suggested changes in the Bank- 
ing Act, and to the introduction of 
new roles limiting huge exposures 
taken by banks. It said it supported 
most of the proposals but was op- 
posed to the abolition of the present 
dis tincti on between recognised 
banks and lic en sed depasfctakers 
because the universal use of the 
name H bank” might mislead deposi- 
tors about who they were dealing 
with. 


Honda restructures 
British management 


BY JOHN GRIFFITHS 

HONDA (UK), the wholly Japanese- 
owned importer of cars, motorcy- 
cles and power products, is under- 
going a substantial management 
and operating restructuring. 

The company said it was not 
finked with the abrupt departure in 
August of Mr Gerald Davison, UK 
director, who resigned after what 
was described as a dash over policy 

at board leveL 

Until his departure, Mr Davison 
had responsibility for virtually all 
Honda (imfs sales and marketing 
operations, with 18 managers re- 
porting to him directly. He was the 
gpnirn* British figure on a 
board of mainly Japanese directors, 

lad hy manag in g dirgrin f jVfrUVwbfa 

Nagai. 

Under the new structure, seven 
divisional managers have bear ap- 
pointed who, with the Japanese di- 
rectors, will form a senior manage- 
ment group. 

Mr Trevor Elliott, newly appoint- 
ed manager of the cars division, 
said the intention of the new struc- 
ture was to tackle more efficiently 


tire specialised markets for csss, 
motocycles and power products. 

Banda's car business is proving a 
substantial success, with its dealers 
retaining a relatively high level of 
profit from restricted sates vol- 
umes. 

Its 160 dealers expect further 
benefits from the launch next year 
of the XX executive car developed 
jointly with Austin Rover. 

In contrast, the UK motorcycle 
market is in severe and still appar- 
ently worsening recession, with 
sates this year expected to be only 
40 per cent of the levels achieved to 
1980. 

The departure of Mr Davison, 
who is widely credited with restor- 
ing orderly marketing to the motor- 
cyde trade and persuading car deal- 
ers to make substantial invest- 
ments in their facilities, caused a 
flurry of concern through both net- 
works. 

Dealos feared a return hy Honda 
to more volume-oriented sates poli- 
cies, with the associated risks of 
discounting. 


Labour plans greater 
emphasis on science 


A FUTURE Labour Government 
would consider creating a new Cabi- 
net post of minister for to 

knit together Britain's policies on 
science and technology, Mr Neil 
Khmo ck, the- leader of the Labour 
Party, said last night 

Addressing the International 
Science Policy Foundation at the 
Royal Institution in London, Mr 
Kinnock said that the new minister 
would ensure a greater visibility for 
science policy at Cabinet teveLHe 
or she would take charge of deri- 
sions over allocation of resources to 
science, for instance through Brit- 
ain's research councils. 

The mini ster for science could be 
aided hy a new council an srimioe 
and technology; a body repre- 
senting the research councils; the 
University Grants Committee and 
government departments covering 
planning and economic issues. 

The current Government has no 
Cabineb-tevel minister for 
although Mrs Margaret Thatcher, 
the Prime Minister, has said *h»+ 
as a trained chemist, she looks after 
the interests of science in top-level 
Government discussions. Policies in 
this area are the responsibility of 
ministers at the Department of 
Education Science. 

Mr Kinnock also said that a fu- 
ture government would consider 
the creation of a permanent com- 
mission similar to the UB. Con- 
gress’s Office of Technology Assess- 


ed technology on society. 

The Labour leader said a key fac- 
tor in the future growt h of Britain 
was the ability of the country to 
fund basic and strategic research 
and tn find merhflnig mc in t ramalafo 

the “excellence and dedication* of 
UK scientists into useful 
technology. 

□ WELLCOME Foundation, the 
leading UK pharmaceutical group 
which is to come to the stock mar- 
ket early next year, has appointed 
Dr Ronald Cresswell as head of re- 
search. The post is of particular im- 
portance for Wellcome, which has a 
worldwide reputation for research. 
Its previous research head, Nobel 
Prize winner Sir John Vane, re- 
signed last month. Another distin- 
guished researcher. Sir James 


Black, resigned from the post of 
bead id therapeutic research a year 
ago. 

Dr Cresswell, 51, is presemtiy 
chief executive of the joint Wefi- 
come/ICI subsidiary Coopers Ani- 
mal Health. He has spent most of 
his working fife with Welcome's 
UJ3. subsidiary, Burroughs Well- 
come 

□ MERRILL LYNCH, the US. sec- 
urities group, yesterday appointed 
Mr David Rochester, to head its UK 
equity trading operations in Lon- 
don. 

Mr Rochester, 45, is at present di- 
rector of international strategy 
market planning of Merrill Lynch 
International in New York. He is 
moving to London to become a - ma- 
naging director of Merrill Lynch 
Europe. In addition he has been ap- 
pointed chief executive of 

Merrill Lynch UK Securities. • 

□ GOODYEAR TYRES is to in- 
crease output of truck tyres at its 
Wolverhampton factory in the West 
Midlands, creating at least 250 jobs 
over the next few mnwth*. Good- 
year has been through a Hiffwult 
period during the past few years, 
cutting its workforce at Waiver- 
hampton from around 6,000 to 3,600, 
mainly as the result of poor de- 
mand. 

It recently invested around £25m 
in new mawnfa fHbyriTig equipment 
and plant modernisation. The chair- 
man, Mr Louis Di Pasqua, said yes- 
terday: “This has ted to greater job 
security for employees and made os 
more competitive, which is neces- 
sary in the world wide market en- 
vironment” 

□ CHASE MANHATTAN Bazik’s 
Londoirfiased merchant hank in g 
tomb as been appointed an adviser 
to tiie Transport Secretary on the 
proposed link, across the English 
Channel 

Chase says it believes this is the 
first time a foreign-own ed 'mer- 
chant bonk has been engaged in an 
advisory, rote involving the UK 
Government 

Chase Manhattan was selected 
by Schroders, the merchant bank 
which is acting as principal adviser 
on the project Chase will be provid- 
ing an opinion on the financing pro- 
posals submitted by the project's 
promoters. - . 
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MANAGED COMPANY 


CAN COPE WITH 


COMPETITION. 


The weapon stocks of the Warsaw Pact compared 
with NATO make grim reading: Warsaw Pact tanks 
25,500 - NATO tanks 10,990; Warsaw Pact artillery, 
mortars, rocket launchers 24,500 - NATO 4,500; 
Warsaw Pact armoured vehicles 54,600 - NATO 
18,230. ■ And that, for conventional weapons, is 
merely the tip of the iceberg. ■ Moreover, the 
technological advantage which NATO still main- 
tains is being steadily reduced. ■ The problems 
of arms escalation are not new to Royal Ordnance. 
■ Since 1560 we have been Britain’s leading 
arms and munitions manufacturer. How then do we 
face up to our responsibilities, and compete? Both 
now and in the future? ■ By maintaining our 


commitment to high technology, innovation and 
production standards. ■ By becoming increasingly 
more aggressive in our sales programme to the 
Free World. ■ In fact, last year alone we won £482 
million sales for our four divisions - Ammunition - 
Small Arms - Explosives - Weapons and Fighting 
Vehicles. ■ Royal Ordnance is fundamental to the 
security of our country. ■ And that of millions 
of free people who for forty years have grown 
accustomed to living in peace. ■ As is their right. 


ROYALORDNANCE 


Defence systems, subsystems and components 


Tty- 
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EDITED BY CHRISTOPHER LORENZ 


IN 1879 Bill Rooney and his 
colleagues were hawking an 
artisfs impression of a new 
hath around the retail trade. 
Six years on, their company. 
Spring Ram, designer and 
manufacturer of bathroom, 
kitchen and ancillary products, 
announced pre-tax profits of 
£X.83m in the Six mnnMic to 
June 29, an increase of 42.5 
per cent on the comparable 
period last year. 

Spring Ram, which joined 
the USU earlier this year, is 
said to be one of Margaret 
Thatcher’s model companies. 

Set up in Halifax, Yorkshire, 

at the advent of the recession, 
Its board has displayed a con- 
siderable entrepreneurial flair 
in markets many would have 
reckoned to be well saturated 
by a host of domestic and 
foreign manufacturers. 

Today, with some 460 non- 
union employees operating 
from eight freehold factories. 
Spring Ram claims about 24 
per cent of the UK bath market, 
more than 5 per cent of the 
fragmented self-assembly kit- 
chen fu rati ure market and 
seems set to command a size- 
able chunk of the sanitaryware 
sector ' where imports now 
exceed 12 per cent of the mar- 
ket Profits, which amounted 
to £164,000 in the first year of 
trading have continued to grow 
since then. 



Bob Murray (left) and Bid Rooney, whose company has grown In six years to take 24 per cent of the 
UR bath market and more dan S per cent of self-assembly kitchen furniture. 


“ Intelligent hard graft,” Is 
how Bill Rooney, a founder and 
now chairman of Spring Ram, 
describes Ins company’s suc- 
cess. Rooney was formerly 
chairman of Ladyship Inter- 
national, a diverse group 
involved mainly in the home 
improvement industry. His 
vice-chairman and co-fannder. 
Bob Murray, worked with him 
for 10 years before they set 
up Spring Ram. “We always 
wanted to work for ourselves,” 
says Murray. 

In 1979 Rooney and Murray 
put together a team of eight 
people they knew and respected 
in the home Improvement busi- 
ness. Between them, they put 
up £250,000 to get the company 
off the ground. All are still with 
Spring Bam today and form the 
core of what stockbrokers Field- 
ing Newson Smith called in a 
recent broker's note, “an ex- 
cellently managed company.” 

“ We saw a marketing oppor- 
tunity,” says Rooney.” People 
wanted more colours and bet- 
ter designs in their bathrooms. 
There was also the trend to- 
wards consumers going to the 
big DIY specialist distributors, 
rather than just the local 
builders* merchants.. . At the 
specialist distributors such as 
Texas the shopper wanted to 
see the complete co-ordinated 
bathroom set out on display.” 


How to operate in 
saturated markets 


lisa Wood explains how Spring Rain’s ‘hard graft 9 has paid off 


In effect Spring Ram identi- 
fied the same trend in household 
fixtures and fittings that was 
spotted by retailers such as Next 
and Laura Ashley. Very shortly 
Spring Ram will take such co- 
ordination one step farther in 
offering retail outlets, such as 
Texas Bomecare and whole- 
salers such as Fourways and 
Leisure, a new range of bath- 
room suites to be displayed with 
coordinated tiles and flooring. 
Normally such a display in the 
household sector is put together 
by the retailer. 

The second strand in Spring 
Ram’s strategy for growth was 
the fiat-packed kitchen unit mar- 
ket. “ We identified a price gap 
between MFI on the one hand 
and on the other the top of the 
market units, which are either 
British produced or imported.” 
says Rooney, Its operating sub- 
sidiary, Ram HX started pro- 
duction in 1981. 

The method by which Spring 
Ram analyses and then attacks 
a target . market is well illus- 
trated by its most recent new 
activity, the manufacture of 
ceramic bathroomware such as 
lavatory pans. Initially the com- 


pany designed its ovm ceramic 
lines and put the wort; out to 
manufacture. Once it has 
established there was a market 
for its lines Spring Ram set 
about hiring a team to produce 
its own. 

David Bailey, head of Spring 
Ram’s new ceramic division, 
which has cost £8m to set up, 
joined the company a year ago 
after Spring Ram contacted 
people it considered to be the 
best managers in the business 
and asked them If they would 
like the job. Bailey, the final 
choice, was formerly group 
manufacturing director at 
Armitage Shanks, Britain’s 
largest ceramic manufacturer 
and a subsidiary of Blue Circle. 
“ I joined Spring Ram because 
of the challenge,” says Bailey. 
“It was all getting too big at 
Armitage Shanks and It’s 
refreshing to come into a com- 
pany where the staff call the 
chairman Bill and the vice 
chairman Bob.” 

First name terms also extend 
to the switchboard operator 
calling Rooney BILL 

All the machinery has been 
purpose built for the greenfield 
site and Spring Bam Haims it 


is the most modern ceramics 
plant In the world. Whereas all 
other UK ceramics plants rely 
on skilled labour Spring Ram’s 
is so designed that its employees 
have all been drawn from the 
dole queue and automation is 
at a premium. “We have cut 
out many labour intensive pro- 
cesses and have installed L5 
miles of conveyor belts costing 
£750,000," says Bailey. “We 
estimate that compared with 
the rest of the UK industry we 
will employ one third of the 
workforce." 

The prospects for the new 
venture seemed to be sufficiently 
great to attract seven more of 
Bailey’s senior associates from 
Armitage Shanks; there is a 
raw energy about the team 
whose members talk circum- 
spectly about the difficulties of 
introducing new technologies 
into old sites with established 
labour practices. 

Production has already 
started with a capacity to supply 
7 .per cent of the UK sanitary- 
ware market in the first year. 
Fifty per cent of this is already 
committed. Spring Ram points 
out that it only needs to sell 
one set of toilet pans, wash 


basin and pedestal for every 
three of its baths to achieve 
that figure. “ Again we are try- 
ing to get into the co-ordinated 
fashion market,” says Bailey. 

Another new development at 
Spring Ram is the asterite divi 
siou which manufactures 
coloured inset sinks from a new 
material developed by Id and 
which is available only to Spring 
Ram and Fordham, one of its 
competitors. It is a product that 
has a greater resistance to 
scratches than stainless steel 
and none of the design limits 
lions of ceramic sinks. Again 
co-ordination is stressed with 
Spring Ram manufacturing a 
line designed to match the hobs 
manufactured by Philips, the 
Dutch multinational. Despite a 
healthier order book, asterite is 
a more expensive product than 
the traditional stainless steel, 
and has yet to prove its long- 
term prospects. 

Flexibility of production is a 
buzzword within the company 
as a whole, a crucial component 
of which is good labour rela- 
tions. The company boasts a 
works committee which meets 
regularly with management. 

When the company joined the 
USM all employees were 
offered as many shares as they 
wanted over a £200 stake. 
Take-up was good and as 
Murray rather wistfully adds: 
“One bloke made quite a kill- 
ing.” 

While It would be unjust to 
talk of regional stereotypes, 
there is a strong streak of the 
famed Yorkshire thriftiness 
about Spring Ram. It has no 
borrowings. “ Money is very 
expensive," growls Murray, who 
is also the finance director. 

Not that Spring Ram appears 
to be a company that would 
niggle over pennies when it 
believes there is goodwill to be 
secured among its customers. 
Prices of its kitchen equipment 
have not been put up to the 
final customer since 1982 with 
Ram HI achieving lower costs 
through higher volumes 
maintaining, or even improving, 
it claims, profit margins to its 
retail customers. 


As to the future. Spring 
Ram’s board gives hints about 
making acquisitions in asso- 
ciated businesses. “ It could be 
anything from taps to toilet 
seats,” says one of the board. 
Further development overseas 
is also planned with the inter- 
national subsidiary already sell- 
ing to more than 10 countries. 

Rooney proudly quotes from 
the stockbrokers’ report which 
says: “ Our view is that this is 
an excellently managed com- 
pany whose directors are totally 
committed to creating a multi- 
national home improvement 
company.” 


Advertising to women 


Whiter than white 


Tony Thompson describes how stereotypes were banished in Canada 


ADVERTISERS who believe 
women's activist groups are 
just a bunch of moaning 
minifies would do well to 
watch the commercials on 
Canadian TV. 


Gone is the dumb housewife 
incapable of washing her hus- 
band’s socks until the con- 
descending mate presenter ex- 
plains she should be using 
Wtezo. Today’s presenter is 
more likely to be female — and 
she won’t come on as strongly 
patronising as her male pre- 
decessor. 

The change has not hap- 
pened because advertisers and 
their agencies were becoming 
concerned they were not re- 
flecting women’s role in today’s 
society. The motivating force 
ca me from women’s groups, 
backed up by politicians (pre- 
sumably acknowledging that 
more than half the nation's 
electors are female) who 
threatened legislative control 
over sex-role stereotyping In 
broadcast media. 

The warning bells have given 
Canada a “leading edge” in 
dealing with the issue, accord- 
ing to Alan Rae, president of 
Lever Detergents in Canada. 
Rae found wmoif in w Qjwan^g 
land over the Unilever subsi- 
diary’s advertising for its Wisk 
detergent. TV advertising spots, 
n ci rig n, e catch-phrase “Ring 
Around the Collar,” created by 
BBDO, New York continually 
showed the dippy wife. Cana- 
dian women dubbed the ads 
“Rope Around the Neck” and 
complained that they were 
demeaning to their sex. Two 
years ago Lever withdrew them 
from Canadian TV, but the 
“Ring” ads still run in the U.S. 

“It’s rather difficult to ex- 
plain to a shareholder from a 
third country that we want to 
change tills because some 
raving feminist has com- 
plained," says Rae. “Whatever 
you say about it [the Wisk 
campaign!, it happened to be 
very successful. Multinationals 
try to coordinate the best 
things." But he adds that "the 
concents we have in Canada 
are now understood by others 
in tiie company who are now 
saying ‘perhaps we should be 
aware of It developing in other 
countries.*” 

There is an air of near- 
paranoia in rapadiiw ad agen- 
cies when they are preparing 
commercials aimed at women. 
It is not unusual to hear that 
an agency has reshot a spot 


at its own expense because it 
mtoht cause offence. 

It was the United Nations’ 
International Women's Year, 
1975, -Which set the stage lor 
Canadian women’s groups to 
take the media to task. Among 
the activities organised by the 
then liberal government under 
Pierre Trudeau was a aeries 
of conferences on women s 
issues. These prompted the 
Government to set up a Tart 
Force under the Canadian 
Radio-Television Telecommuni- 
cations Commission (the 
federal regulatory licensing 
body) to study the problem of 
sex-role stereotyping in the 
broadcast media and' " make 
recommendations. 

The first meetings of the 
Task Force in 1979 were "pretty 
emotion-charged.” recalls Jane 
Gale, editor of “Homemaker’s 
Magazine,” one of the public 
members of the committee. The 
women were not best pleased 
at the stance advertisers took 
in their briefs to die hearings. 

The Quaker Oats Company of 
Canada maintained that “ad- 
vertising reflects society as it is, 
rather than the way many would 
like society to be.” It was un- 
fair. the company said, to ex- 
pect advertisers to pay the cost 
of bringing about a change. 


Censorship 


E. A. RoncareQi. then chief 
executive of Norman Craig and 
Kummel in Canada, now part 
of Foot Gone and Belding, spoke 
for many agencies when he de- 
clared he was strongly opposed 
“to one more attempt by a 
government body to establish 
censorship on what the public 
can or cannot see.” 

The Canadian Imperial Bank 
of Commerce, one of Canada’s 
largest financial institutions, was 
dismissive. " Many research 
studies conducted by the ad- 
vertising industry document no 
serious problems.” the bank said 
in its brief. Problem or not 
the fact is that Commerce’s 
current TV commercials have 
more women than men. and the 
presenter is female; in 1979 pre- 
dominantly male actors were 
used for the bank’s advertising. 

After two years of hearings 
across the country there 
appeared to be a meeting of the 
ways among committee mem- 
bers. “In the end we all be- 
came quite good friends." says 
Gale. The CRTC said it would 


w _ .. . _ until Sep. 

tember 1984 to see if lt qouu 
regulate itself satisfactorily. 
After that period the CRTc 
would decide on wbat aettou, if 
any, was required fey SCWqrs. 

ment. 

The industry, through the 
Canadian Advertising 
tlon, a tripartite 

representing ^ 

agencies, and the media, jet op 
its own committee, coqpting 
Lever's Rae to chair it* An 
educational pr ogramme was 
organised, including the making 
of a short instructional BM lor 
both Industry and public u*s. 

From then on the changes 
began. But these does .not 
appear to have been any' great 
creative genius at. work. 7*You 
can look today at an ad for a 
household product that has an 
almost identical script to one 
done in the 1950s,” says Suzanne 
Keeler, CAF’s director of infor- 
mation. “But the behaviour of 
the -women is store intelligent, 
more feminine. The presenta- 
tion style has changed.” . 

Lever's new-style ads, using 
Cana dian president Rae as pre- 
s enter, won praise from even 
the most outspoken of women’s 
activists. Other soap companies 
followed suit The CAF be- 
lieves advertising from . the 
multinationals gives little cause 
for concern and is now devoting 
its attention to local advertisers. 

Women's groups agree there 
has been much progress in 
broadcast advertising, and are 
now turning their attention to 
print media. Here the CRTC 
has no control and print asso- 
ciations are unwilling to take a 
self-policing role. 

Many in the industry believe 
that another factor is the in- 
creasing number of women 
climbing to the top rungs of 
the corporate ladder both on the 
client side and in their agendes. 

Meanwhile the industry waits 
for the CRTC to pronounce on 
whether or not regulation Is re- 
quired to control sex-role 
stereotyping. Given the fact that 
the Conservative Government of 
Brian Mulroney has taken a 
traditional Tory non-interven- 
tionist stance with business, the 
Industry is expected to coatiaae 
its self-policing role. Whatever 
happens, young female models 
willing to drape themselves over 
a motor car for publicity pur- 
poses should steer dev of 
Canada when seeking employ- 
ment . Commercials in Canada 
are whiter than white these 
days. 
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Switch to the KnowIedgeMan/2 family 
and get the business software 
that’s friendlier and more powerful 
than Ashton-Tate’s dBASE products 



If you’re ready for software that's easy tf> 
lose with all the power your business 
needs, switch ( o KnowIedgeMan/2. 

If you're frustrated with the limitations of 
vour present business software, (here will never 
be a better time for you to switch. 

ttU’— »- » to 


We're so confident KnowledseMan/2 is better 
J other 


for vou than dBASE and other competitive 
produc ts, we ’re giving away S 1 .000,000 to find 
the best "Why I switched to KnowledgeHan/2 7 ’ 


testimonial. 

For details on "The 81,000,000 Switch'* 
rontesl, call the KnowiedgdHan/2 registered 
dealer in your area. See KnowledgeAlan/2 in 

action at your local dealer. If he doesn't have it, 
don *1 take second best, ask him to get it for you 
through his distributor. KNOWLEDGE 
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FINANCIAL TIMES SURVEY 


NORTHERN IRELAND 


The Fina nc ial Tones propose s to pubfish a Survey on the above. 
The provisional date and editorial synopsis are set out below. 


NOVEMBER 26 1985 


ADVERTISEMENT COPY DATE NOVEMBER 15 IMS 


INTRODUCTION 

The Secretary of State and the Industfv Minuter are both de- 
termined to look critically at their inheritance. A review of 
progress in tha Province and a look at prospects. 


INDUSTRY 

The Province continues to attract foreign investors and has 
recently secured its first Japanese investment. U.S. groups, indudlng 
a number of newcomers, are also making a continuing contribution 
to the Province's economy, particularly in high-technology fields. 
The order intake in shipbuilding and aerospace has also been 
encouraging. Developments in these and other sectors. 


ECONOMY 

The economy has stabilised but it remains heavily dependent 
on public spending. This has produced Its own distortions, with 
those in employment enjoying living standards on a par with 
the rest of the U.K. Overall public spending is likely co be 
maintained chough in allocation is being reviewed. 


ENERGY 

Northern Ireland may have a major new source of domestically 
produced energy available to it in the lignite deposits now being 
investigated in Co. Antrim. In a further move on the energy 
front, a major power station is to be converted from oil to 
coal at a cost of £70m. This article will review energy developments 
generally. 


POLITICS 

The survey is being published at a critical time in the history 
of Northern Ireland, as negotiations between London and Dublin 
over a new Anglo-Irish relationship reach their dimax. Publication 
will take place shordy after details of the talks have been released, 
so that a full assessment of their implications can be induded. 
As such, the survey it likely to attract a wide readership among 
potential investors interested in the prospects for further stability 
within Northern Ireland. 


INDUSTRIAL AID 
RESEARCH 


HNANCE AGRICULTURE PROFILES 
COMMUNICATIONS TOURISM 


For further information and edvertisamant rat at, plaasa contact: 
Brian Heron, Financial Time*; Queen’s House, Queen Street, 
Manchester, M2 5HT. 


Td: 061-834 9381 


Telex; 666813 HNTIM G 


HNANCIALI1MES 

EUROPE'S BUSINESS NEWSPAPER 


the essence of enterprise \ 

We’ve put It in a toot for trie ones who are on topoftfieir business. 1 

itchell 

Management 
Systems Generic managerial softu a 



U.K. Int Phone- 44 «J) 753-659252 The Netherlands [nt Phone; 31 (01 3402-31144. 
Australia - Brazil - The Netherlands - Switzerland - Untied Kingdom - USA - Venezuela 


: . . * 



JNJHE caTV THERE ARE 
VERY FEW INVESTMENTS 
NO ONE IS AFRAID OF. 


* 851 ^ 5SSET5Sj”5"« 10 Mai and 14 mm 
fwtrco gofcl Lifetime mechanical guarantee^ ■ 
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THE ARTS 


Images of the Grand Tour/Kenwood House, London 


Roy Strong 
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“ Fountain of Neptune and Fish Market at Valletta** by Louis Dncros 


Louis Ducros Is not . an 
artist whose name: readily 
springs to mind, even though he 
certainly had some - impact on 
the young Tomer.'. Further* 
more; he Is ;not.. box-office 
material as classical antiquity 
is decidedly “out” at the 
moment. _ ; 

The exhibition of bis work at 
Kenwood (until October 31 and 
at the Whitworth Art Gallery, 
Manchester, from January 10) 
is therefore all the more 
intriguing, especially as we are 


England such as J. K. Cozens 
and John “Warwick" Smith. 
The city was also alive with 
foreign visitors, all anxious to 
carry back across the Alps some 
memento of their encounters 
with the monuments of eia«8«rt 
antiquity. 

I don't think that we should 
over-roman tidse or intellectua- 
tise Ducros. Although his atti- 
tude to depicting nature and 
antiquity reflected a scientific 
oultook (he once wrote: “Ah! 


interpretation of the monu- 
ments and sites of antiquity 
with an overlay reflective of a 
generation. In them we sense 
not only the new demands of a 
more scientific archaeological 
approach but also, as the old 
century gave way to the new. 
a response to the concept of 
the Sublime — we sue amid a 
welter of caves, caverns, ruins, 
thundering waterfalls and 
stormy sides. More by acci- 
dent than anything else such 


How I prefer to be beneath, works as the Casatta delle 


the cascades at Tivoli at sunrise 


unllkelyto see suefian assent- L“ uld “g* 

bly- of his works again. One of ^ittout a pnsm . . . ) he was 
— - - - also a sharp operator. He suc- 

cessfully cornered a section of 


the joys of Kenwood is the 
exhibition policy- which year by 
year examines one 18th century 
artist, often a minor one, in 
depth. Stretching over s ir re 20 
years the eatalognes form an 
important contribution to the business 
study of the art of the period. Giovanni 


the souvenir market by pro- 
ducing a specially glossy line of 
very large views. 

In 1779-80 Ducros went into 


with an 
Volpato. 


Marmore at Temi with its vast 
waterfall running dramatically 
bom top to bottom of the pic- 
ture’s surface against a cut-out 
of foliage and rock peopled 
with minute gesturing groups, 
and the Euntption du Vfesuoe 
.et naufrage with its lightning, 
jagged rocks, sunk ship and 
sad survivors, anticipate artists 


Les Miserables/Barbican 

Michael Coveney 


When the Royal Shakespeare 
Company team of Trevor Nun 
and John Caird (directors), 
John Napier (design) and David 
Hersey (lighting) produced 
Nicholas Nickleby five years 
ago. it was difficult to argue 
that anything of the novel had 
been left out on the stage. Now 
the same team's version of a 
three-hour Paris hie by Alain 
Boublil and Cl an de-Mlchel 
SchCnberg allies Nieklebpstyle 
qualities of superb ensemble 
presentation to a piece that 
really does deserve the label 
“ rock opera,” occupying brand 
new ground somewhere between 
Verdi and Andrew Lloyd 
Webber. 

This is not a company cele- 
bration like Nickleby, but an 
application of those values 
along with the musical ex- 
perience gathered by the team 
on Cots and Starlight Express. 
To that extent the show is an 
important one, bridging gaps 
between musical and opera, and 
subjecting rock musicians to 
RSC tutelage while last year's 
Clarence, Roger All am, is 
unveiled in the role of Javert 
as an outstanding performer in 
the musical idiom. 

Hugo’s hero, Jean Valjean, is 
slowly detached from a stomp- 
ing chain gang, released on 
parole and taken In by the 
kindly Mbnsignor of Digne. The 
adaptation trusts the Hugo 
method in delaying confirmation 



trio and a rou singly Hugo-esque merits): Alun Armstrong is in 
affirmation of optimism that fine swaggering fonn as the 
transcends mortality. rascally landlord, and he is well 

Some narrative sacrifices are partnered by Sue Jane Tanner, 
telling: Marius, exceptionally Fantine is powerfully sung by 


by losing the Pontmercy inci- Other notable musical connriou- 
dent at Waterloo (and, of neces- lions are made by Rebecca 
sity, M Mabeuf). And the Caine as Cosette and David 
darker conflict within Valjean Burt leading the charge as 
as he loses his “daughter" to Enjolras. 
another man is somewhat flat- Calm Wilkinson is a veteran 
tened. although, interestingly, of British rock musicals, '3°“^ 
there is a startling thematic for his urgent, savage and rull- 
echo of ffipotetto as Valjean throated articulation. Hts Val- 
ponders the son he might have Jean is a remarkable study In 
had. impassive acquisition or seii- 

The organisation and place- knowledge. from the minute he 
ment of the scenes on the con- is confused by the Monsignor s 
linuously revolving stage floor kindness through to the gnost- 
is beyond praise. And John like reunion wih Fantine ana 
Napier’s design certainly does the bloodstained heroes of me 
as much honour to Hugo’s Paris barricade. He makes particu- 
as he lavished on Dickens’s larly fine and lyrical use of his 
London. Two huge trucks upper register. Above aU he 
rumble on and form a barri- transmits palpable goodness 
caded wall which, just as Hugo without sounding like a prig or 
describes, seems ta contain a a bore. 


diy in itself, a fantastic jumble 
of chairs, barrels, planks and 
people, a teeming segment of 
a revolutionary catacomb. 

This alternative society is 


The band under the stage 
and the musical direction of 
Martin Koch includes some 
rumbling bass premonitions of 
disaster as well as some very 


Colm Wilkinson 


Altstoh Muir 


and 


oau ouivxviMOf imLivifraw muovo 

such as John Martin ami 
imcros Caspar David Friedrich. There 


Immediately striking is the a thrilling quality to them 

extraordinary size of Ducro's pSSL would which U> remarkable because it 

‘ ^ be Pnnts would ^ achieved watercolour 

worked in the manner of a 
in the studio by a team of miniaturist. 

bined witha wide-angle vision The inclusion In the exhibi- 

and a deliberate overlay of - ^ tion of so many works at 

atmospheric h^e, gives them JJinfrSJJe o^inS; various stages of completion 
a surreal quai^iy. . They, also Mve I 1 ®®™ “ “ 


paintings— -huge, highly finished 
watercolours on the scale of oil 
paintings. Their medium, cora- 


— , - - . Md in any case those who gives a detailed exposition of 

share a theatricality of effect in p^med prints would how the studio worked and 

the m assing of shape and form, hardly • be reluctant ta allow emphasises the .enormously 

which reminded me of the peep* ^ thought of as being varied quality of what it pro- 
show beloved of- the 18th ran- the handof the master, doced. Some of die most dis- 

tury and called to mind De The pnxiaetion line is caught appointing works come from a 
LoutherbovTg's maquettea of f n a catalogue of 1799 listing series of views of the Huseo 
scenery for Drury Lane. They avaiIab i e ^ Home and Its Pio-CIementino which was built 
are above all decorators pic- environs, Naples and Sicily, to house the papal collections 
tures, designed for neo-classical w ho bought heavily to of classical -ntiquities m the 

houses where’ they «wld be de- creat a mis&en-sc&ie included 1770s and 1780s. 

ployed en masse mgtit frames cmrtavHI of Sweden, Catherine Those mtereded non-r^.oeui.ns ® mg, is houwi 

to stunnlng^ect^_ ;ihe Great ahd.fflr.Richaca.Cpa hi^gJ A^ ng^L hggvg I u jgo gnS ^a e B scSraiS. Ste n m^ 

We know this for Ducros Hoare of Stourhead. Indeed n^f pause to coul^platrffih | „iawdm?tonched. ^ _ 

maintained what can be des-. the BM^mUoi^ were noted . ajadjor ofi 
crihed as factory production, for their penchant for these vided for theseworts martat 
Bom in Switzerland and trained • flashy works. If not hing el se P a 

in Geneva, he arrived In Rome .they certainly mraded «q»ense. . deqid^ly haM^up. aiid 

W file middle. Of the . 1770S at In this wajr Ducros Inherited . on 

precisely the moment, when the : the mantle of Piranesi. Hubert our mm museinns havebem 
cSwas teeming with artists, Robert and Pannuti hut pro- reduced during a parallel 
including kindred souls from vided his customers with an period. 


; IRC AM in London/St John’s 

Dominic GDI 

r n enneerts of electro- Tristan Murail’s D&taUgra- \ clever coDection, delivered with 
JS*SFSE?& iSS ions for instruments and tape grie, hut at^mUJnomore 
Iwre Bou&S Institut de • is an -unexceptional, , unereep- ; than a catalogue rmsonnA at 
R^henfte et (Sortination tlonable essay whose best available i techniques as its pn* 
AcSsSm/Musique spreads its gestures seem directly inspired mary. mstead of secondary, im- 
SSSha] London. .Not all of (a not uncommon, occurrence) pulse. The mostarr^ingpas- 
thPDieces are new to us: but by Stockhausen’s Hymnen. . sage sounds a tittle like a MaW- 
Se SS^programmes together Nigel Osborne’s A Hw for mezzo, «iim *meral hut if is 

Kiibsrantial evidence of instruments .and tape, though quickly past. The rest is rhyth- 
«5 S is more lyrical, nucally -complex to the point of 

intentional patron of M-tech shares the same computer* exhaustion: a helter-^elter o£ 
experimental sounds. • : - - induced preoccupation with effects, some striking, others 
^Tfcere is one partem. A "decomposition” or diante-. less so, but linkedhy no real 
BPoumre of live electro-acoustic Rration.” The music and integral sinew. The: London 
worlw 2tS;, rike a sequence of "maimer a re diff eren t bu t the Sinfonietta^was the orchestra, 
sonatas, to be a effect is disturbingly similar, as. Linda Hirst the mezzo. Peter 
se^Snrelting process: each if the genea of the two pieces Eotvos the conducton. all ad- 
succeeding piece, especially if spring from the "sanie 4X done. zniraWe. 

it also has been compos^ on g^Uer’s Arcus is earlier The two r ema i n i n g HtCAM 

ERCAlTs 4X J? than either the Murail or the programmes ' are played . this 

aS : Sk i Osbome-but it too shares the Saturday at St John’s at 5 pm 
pS&«SlfS:kS|SU same sense oldemonstratlon: a and 7.30 pm. 


- -- «, ,, - beautiful garden trio for streets: “ One day more 

of what becomes or Valjean un- young lovers in Valjean’s gar- the world will change, 
til he intervenes in the factory den hideaway. The bones of the This is an unforgettable Act 1 
to take pity on. Fantine. story are clear. Valjean, the finale, one of the best I have 
Although Valjean s various convict on parole, promises to - ever seen. After the interval 
names are not used, the identity find and care for Fan tine's the 1832 barricade is occupied 
crisis Is given brilliant theatri- daughter. Cosette. He buys her by the outcasts and underdogs, 
sal treatment as the mayor and from the bottle-nosed innkeeper “ Les Miserable*,” led by the 
busines sm an moves in one fell Thtfnardter. in Paris, Cosette insurgent anarchist group to 
swoop from asking “Who am falls in love with Marius, who which Marius is now committed. 
1?” to declaring himself in the teeters on the edge of the re- Javert and Valjean continue 
Arras courtroom to save volutidnaxy group in the ABC their curiously symbiotic rela- 
Javert's substitute. caffe. The infatuation is de- tion ship. Valjean rescues the 

Some scenes go straight into veloped in a poignant quartet wounded Marius and descends 
operatic form, for example the as Valjean forces Cosette to to the sewers. Death and de- 
apprehension by Javert of Val- keep on the move with him as structioa are followed by a 
jean at Fantine’s deathbed, or the people rise up on the deathbed reunion of the central 


presented without sentiment, as fine work on synthesizer, brass 
indeed arc its urchin sentinels, and strings. The score also 
the daughter of Thfeoardier. underpins such exciting produc^ 
Eponine (a devastating waif tion moments as the arrival or 
performance by Frances the barricade, the suicidal leap 
Ruffetie), and Gavroche her of Javert (done by the bridge 
scavenging sparrow brother, flying up as Mr A I lam 
although that connection is free falls on the spot) and tnc 
wisely dropped . here. Gavroche descent to the sewers with lots 
is sweetly and surely sung by of dry ice and naked banks of 
an admirable child actor and lights not equalled in impact 
just when you feel the produe- since Mr Hersey did something 
tion is slipping by allowing him similar in Enta. 
a Lionel Bart-lsh point number. In short, this is an intriguing 
he is shot full of bullets and left and most enjoyable musical, 
to sing plaintively on the wrong fully justifying the mixing of 
side of the barricade. commercial resources with ksc 

Talking of Lionel Bart, talent and personnel, even if 
Thfenardier himself is supplied not all that many RSC actors 
with an excellent oompah item are involved. Being now 
brimming with some of Herbert acquainted with the demands of 
Kretzmer’s best lyrics (and the the score, I see why that should 
lyrics throughout strike me as be so. It is also an emotionally 
not the least of the show's demanding evening. 


The Taming of the Shrew/Cheltenham 


B. A. Young 

This can be a beastly play media deU-arte as much as the slightly smaller than Mr Heap 
when you are asked to believe Globe Theatre. There is always the worst of the outrage is 
all that is in it — quarrelsome the feeling, vital to good fast hidden under the comedy. Mr 
Kate bullied into subservience playing, that the actors are talk- Satan’s cheerful ill-temper is 
by more quarrelsome Petruchio ing with the audience as much laid aside ' when, without his 
with cruel tricks one would not as with one another. beard, he doubles as Christ o- 

practice on an enemy, let alone This does not mean that the P ber Sly. though the Epilog 
a wife. The production by the lines are treated with any lack suggests that he may well 
Medieval Players at the Shafts- 0 f respect They may sound renew it when he gets home 
bury Hall in Cheltenham bas extemporary now and then, but with his hangover and his wife, 
transmuted all the barbarities they are all in 


Tosca/Liverpool Everyman 

Charlotte Keatley 

Victorien Sardou wrote the the play (and the audience) is 
original melodrama, Sarah Bern- not the same as popularising it. 
hardt acted in it, Puccini turned Claire Lyth's design in the 

it into an opera in 1900, and round is a tilted stage of glit- 
Glen Watford and Paddy Cun- tering purple jocks, overhang- 
neen have made it into a piece ^ s tat*gtites of perspex, and 
of music theatre for the Liver- a central crevasse which should 
pool Everyman’s 1985 season serve ^ dungeon, well, chapel 
(until November IB). and battlements but which more 

-5SL often coughs up Scarpia in a 

Glen Watford doud of dry ice . The effect is 
has had to tackle the problem that of a 1B70a jock concert. 


they are all in the book. The music, even when it is 
into a welter of laughter snen Rattling them off as fast as this presented comically, is given in 

2 s , 1 have sdetom imcountered company docs, yet giving every the expert way characteristic of ‘ . . . ^ 

before. The skilful direction is sentence, indeed every clause, this company. Madrigals by of identifying and attracting an Rodney Cottam’s Scarpia 

by -Dick McCaw. . its futi measure of understand- Weelkes and Youll and a fine audience already well served by a bleached blond and bony 

It is as non-Ehrabethans as fog, is something you do not round by Ravenscroft fit beau- the Playhouse and Unity fltnire j- purple and gold, look- 
— - - - * .... ttPunylflto thfi'actfon, and there" theatres. Her solution- has been— inJrBowie in his Aladdin 


the text is played tmtooched. There is much cross-gender- is good incidental music for 
rare for one or two Mdre to foe fog ui foe cast Kate and Bianca fiddle and flute, played by a 
audience and foe addition of the ^ pfoo^ by Marie Heap and musician slated as Will D. 
Epilog from The Taming of a Qafram Christopher; Hortensia, Pende. The production is on tour 
Shrew. Dre sse d by Ginny Bum - Tranio and foe visit- until foe end of November; 

foa* rtyle o^th^eS? century Pedant M women under next week it wtil be in Canterw 

but do not really reproduce it. tbed" cloaks. Petruchio is a man, bury, then to Hull. It is worth 
foe playing suggests foe com- Mark Saban, and as he is making every effort to see. 


Origins of the Romanesque/Warwick Sq, SW1 

Patricia Mori son 

Quintessential of genteel pas- be reminded that behind the Eastern Turkey and Syria ex- 
times must surely be touring dazzling virtuosity of the stone- plain the breathless tone of 
foe Roman esque churches and mason's art at Moissac or their advocacy of eastern lu- 
■abbeys of France. Each year, Vfezfelay lie not only Moorish fluence. Unfortunately, there 
in any Brito ns head southwest Spain but influences more dis- appear too many tenuous asser- 
on the art pilgrim’s route to tant still in space and time, tions and -outright howlers to 
Compostela. The exhibition's thesis is that make this a safe guide for any- 

But Origins of the early medieval art was strongly one not already steeped in 
Romanesque, at the Warwick influenced by the style, teefa- 
Arts Trust (until November 24) niques and ideals of early 
should help Romanesque addicts Christian art in Byzantium 
who already yearn to be back Armenia and Syria. It is hardly 
on foe road through the a new thesis, but it is pushed 
autumn, and it will revive the here with great verve and some prominance. Nutty prophets 
fading memories of those recklessness. certainly existed in- foe middle 

thrilled by the superb Hayward The exhibition shares its ages as they do today. How- 
Gallery exhibition on title with that of a book by ever, these eccentrics were 
Romanesque art last year. V. L Atroshenko and Judith roundly abused by more 
This is a heavily didactic Collins (Lund Humphries, rational spirits. Not until foe 
exhibition, consisting of photo- £25.00). The authors have tra- French historian Jules Michelet 
graphs, ground plans and those veiled in foe Eastern Mediter- in foe last century did the tale 
dismaying maps with red arrows ranean for material; perhaps of the terrors of the year 1000 
to Show_ Cultural- Influences At the inconveniences of visiting take off. Heaven help us when 
Work. However, it is good to battered Christian sites in we get to foe year 2000. 


medieval art. 

That hoary myth of a Chris- 
tian Europe which expected 
the end of the world in foe 
year 1000 is given tiresome 


Arts Guide 


lAMfc/Morvtay. Open and BoM/Tbosday. Theatre/ 
Wednesday. rthOiHloiia /Thuraday. A selective guide to 
afl die Arts appears each Friday. 


Exhibitions 


WEST GERMANY 


hrpae, a principle taper - To hoar bitioas. Grand Palais, from Oct 8 
our local philosopher Emst Hfoch. (2815410). 

on tbe lOOfii aahfvereaxy at- fris Medieval. Axt in Paris: Tfie Abbots of 


MQnfeh, Villa Stuck, fttezregentoostr. 

B0: A retr o sp ective of the works of 
Otis Dfac with. 4T2 Oil paintings, 
aouarelba, graphics and drawings 
i* the 

biggest assembly of his works ever. 

Ends Oct 27- 

fnniin Lodoff Backhoy aftfr-GeseDr 

cnRnfr, Rathaus am Delft retrospec- 
tive of lodblf Backhoysen, bom in 
with his chamrierisac sre 
and city landscapes from 18M. to Opens 


birth, the museum wffl exWMt 400 
end ntfta 

world, ranging from the middle ages 
to the 20th century. A book by 
Hitwh, 'Em Primip . Huffoung," is 
the basis of thh show. Among the 
artists are D&rer,WIlllBia Blake, Ar- 

nnlf .Ral^, M» rira I ^P eriz - J<^ 
sesdi Braya and Bozo Cwdi- Buds 
Nov 17. . 


DOS. Ends Oct IS. 
wte— firirn . . Wbner .sad . Pdbaeu»- 
Museum, Am Stmue. 1-2: Nofret, the 
«An«tinn covering Wmnen m 
&ypt Pte its last atop to Germany, 
the exhibition will easy 177 p teces . 
an extra 96. Some 30 objects are on 
loan fcom the Egyptian Museum fa 

EartBeritoRtotbehtotassem- 
blyafPharOen Art EtodaNov. 


Essen, Villa — 

Tbrkxfocnltare and art from the C 

man Empire. 300 woria ran®n« 
from the 15th-IW» centuries. The 
show indudes glass, carpets, ernwm- 
id, miniatures and weapons. Ends 
Oat 27. 

Cologne, KunsthaHe, Joself-Haubridi- 
. aSS Bdored. Sold. 

Exchanged, Stolen. The wM b mo n 
describes the role of .women to dif- 
ferent cuttares-and foows various 
marriage ' ceremonies. It “also dls- 
plays 2.0WI painting* photogreph* 
and costumes from various coun- 
tries through the ages. Ends Oct lw 
T •nU ihtffTii ' WQbelm-Hock' 
j^iBeritoer Sir. 28: “Apoca- 


BRU8SELS 

from 1959 to foe p*«s- 
pit Zeffireflfs Bipdttts, 

Bosquetts Traviata and Earl Ernst 
Harretoan's Clemency of 'Etas. Mn- 
s6e de Costumes et Deotelk. Until 
November: 

PARW 

FkasM Maseam: The 17th century ~ 
Hfitel .Selfe, sumptuonsbr restored, 
prov i d es a fitting home Sat foe 
world's hugest collection at Picas- 
so's work, ft comp ris es 203 print- 
ings,158 Mi lptn r — will moire 
3000 drawing and engravings, 18 
coQagesand88pkcesofcerannc&R 
is cas^leted by-PScasscV own col- 
iyiHnn of paintings by Ins 
such as Braque and ^Matisse, or by 
artists be admired. Renoir, Oe- 
Ttwmwih uwwt R fllWPlir *fTl- 
sfee Picasso. Hotel Rale, 5 tm Thor- 
tany, Paris Se (271201). Ctosed on 
Tuesdays. 

Sir Jadma Reynolds: Tbaaztlstfs first. 

~ gybiMtkm — *«■ *f» WfBwaa, mrgawliaad 
with, foe T^rwlnn Royal Academy 
" ajjd British Conncffs R inflows 
the Gainsborough end Turner ttdn- 


Chmy tlffiir magnfficient late 
Gothic town- hooea In the he a rt of 
foe Infin Qnarter on foe Marikened 
ruins of Roman Baths. Now a mu- 
seum; tt houses medieval works of 
art Goktanitini’ work, carved altar- 
ateces, ivories, fabrics,, with two 
Bn gHn-h Royal standards embroid- 
ered, to c°U « red vetoefc In. a ro- 
tunda ofits own is a set of the Lady 
■nil da tin im m mUki Bears tapes- 
tries - an allegory of foe five senses, ‘ 
one of foe m aa t e t pieces of medieval 
art Mute de Ctony, Place Paid- 
Pamkv6,Mfetro Odfam. 

may 


tWue: Pstoao della Ragione: Halley 
and Giotto in tbe Cosmos. The first 
stop Sat an exfaihftion celebrating 
Halley’s comet. Exa mples of the so- 
plflatiflatavi tiKii inrtfi.iji used to 
trace and the Ewk 

Oct 27. 

Venice: ca’ rezzonkoc Warsaw 
. 1784-1830: From BaDutio to Chopin. 


Bfa, as well as works by Ins Parisian 
iw nt w m nr M lwc Arp, UUl Mon- 
drian and others. Until Nov 10. 

ftfoTIffiUAMIS 

Amsterdam, Stedefijk Mwim- pos- 
ters illustrating foe week of a new 
generation of Japanese designers 
and art directors. Ends Oct 27. 


Avast exhibftfan to a lybwdM a*. JCjmegen, Commanderie van Sint Jan. 


ting, orga ni sed by foe relish Mtoto- 
try rf (Mture and foe Italian Insti- 
tute in^ Warsaw: pointings, drawings, 
architectnral designs, Jewrilery and 
furnflnre lent by Pomfo 

from a trouHad, t t highly creative, 
of Waraaw’s history. Ends 

Bone: Palazzo del Retfanrio (Citta 
U nlv er tilar ia) Plazzale Aldo Mora 
5). The grieot^ at the CStta Dca- 
vesritaria 1835-1885 and 1835-Art- 
isfa at foe n niv er silj and the Quea- 
tionof the Moral Printing. The first 


From 1980 to 1074 Joseph Benys 
made a trademark of crosses in 
brown paint 'Die present Brannk- 
rem exhibition traces the evafatioa 
from the stogk cross need ahnost as 
an aftarthooghtto the Ugh reSefs of 
foe later panels. Ends Oct 13. 

Tbt Begat* Gemeeotemnseirm. A 


Oct 4-Oct 10 


baran. Religious paintings domi- 
. note, but foe exhibition is well de- 
signed. heavy, dark paintings re- 
lieved by the light decor and simple 
lines of the gallery. The bi zar re out 
powerful Bearded Mother of Jose de 
Ribera is interesting. Sefim Art Mu- 
seum. Seibu Department Sore. 
Buhuknro branch. Bmfo Oct 13. 
Closed IDxtir. . 


NEW YORK 

Metropofitan Mu a euia of Art: The 
travelling show India, arrives from 
Washington with MO examples of 
six t wibri M anti numerous Cour- 
tehh« periods at art and craft. Ends 


BoeeMe:-MnsBoAr6hatibgko (Piazza 
SS. Azmmuiata) - The Etruscan 
CMHzafion: 'Eiit Is foe flm of a 
long series of exhibitions to mark 
Tbe Year of. the Etruscans, mH 
shows foe resahsef the most recent 
research into foe Etznscan worid. A 
' oseM histay rf this civilization’s 
birth, development -and deeHna . 

Ends Oct 20. 

MHan; Bilixin tMbi T Awmafaf flWn 

BometoAcekbrationaffoaconqie- 
07*5 first TSyeirswifo ^mtogrqihs 
of key figures from its past; with 
^ert^^ns and vintage models, 

PIdecmc: Mono (fiStorfk della Scten- 
zk A History of Spectacles. More MBm g. Palazzo Reals: "Kamfisky in 
than a hundred pahs of gla — % Paris" (1834-1944): This is the third 


lustratlng set w»1 nn>w^ 

stage machinery, and the nserfges- 
tnre to hrirfiten foe dramatk: ac- 
tion. Ends Nov 10. 

mainly histo ri cal exhibition iHas- Eindhoven. Van Abbe Ifaapmw, -The 
trates photographically tbebnilding mnseunfs collection ofvrarks by the 


gtonpse behind the s cenes of 18th- . . Ir . 

centary opera prodnetam, with «“*«“. Deagn: Culled 

jnints, dratrings rad scale models II- 


from foe larger Royal Academy ex- 
hibit, this view of Edward Lear's 

prolific career covers not only foe 

fttmem* i Bi w tro faul Kmarh-tot and 

vesae but afro landscapes and or- 
nifontogical stodies. Ends Nov 3. 


(undo: Mussolini) and devriopmest 
of the univer sity and its problems 
and passible future development 
The second, a coDactipn of p a intin gs 
and drawings by some of the most 
import ant , Ita B an artists of foe peri- 
od file Chirico, Carre. Severini and 


WASHBKODN 


Clffl) Including Mario ^mii*s prep- Wartigny FnnriaHrm ptorrp ftianiubb.- 


aratocy st udi es for foe frescoes in 
foe- Aula Magna. Ends Oct 3L 


R u ss ia n Qmsfa m c ti vfa^'n T.h 
(1800-1941), aMH pri dHg 05 

ssajsrssjsa 

hire the. American Southwest 
through dnstbowi and prrirto is 
highly 'stylised evocative works 
from ti» 1820s to the present Ends 
Nov 8. 


SWITZERLAND 


250 Bee f u mtinp in tbe striking 
modern gallery tariff QVCT the Ro- Hirefabonc The recent allegorical and 


from the 2eis8 foundation (in g. 
Genuany). This is the first time foe 
coQariiou has been shown pubHciy. 

BshiUtian also tootudee eammrings 

by Tbrnwr. TbwnhritwH- »nt 

artists. Ends Jan 1L.' 


■ miur mins c£ foe oily of Ododurus. 
Ends Nov 3.(028/23978). 


and last of a seriated exhib i tion s of 
K aafiaky’ s work, organised by Tho- TOKYO 

mas M. Messer. On show are over 

200 hundred .woriK wa te r colours, Spanish Fatatingi of foe ifirfi and 17th 
mis and drawings, all prod u ced dnr- wintuileic 45 niL< by ynrh yy 

ing foe last 10 yaws of Kazufinaky’s El Greco, Murillo, Velasquez, Zju> 


lOma nti c strain in U 

imsaited to a show of 46 vrotks, 
prima^ printings, from 13 artists, 
including lesser known artists such 
as Carlo Bartocd and Patiida Can- 
tolqpo as wdl as foe well known 

Sandro Chla, Mimrao Priadino and 
Carlo Maria Mariam. Jon 5. 


Bowie in his Aladdin 
to offer > repertoire of contem- n printi vu-irv Fum* ■« 

porary rock musicals totei^ to a 

spersed with raids on Shake- btTrk whnrish 

speare and the classics, which SSna-llke ourtt ^ 

she has adapted Into musical. i? e 0utfit ^ . 

blood-and-th under crowd Philip Rham as Cavaradossi 

pullers. has the best singing voice of 

She has certainly succeeded the evening: Puccini’s songs, 
in attracting young people to played by Scarpia’s henchmen 
the theatre hut her scissors, who doable as orchestra, placed 
glue and glitter job on the clas- cunningly around the audience 
sics brings them down to such so as to cast menacing shadows 
a basic common denominator on the theatre walls, are the 
that tbe artistic individuality redeeming feature of the pro- 
which made them Greats in the duction. 


first place is lost. 

Tosco in one and a half hours 
reduces human psychology to 
love-jealousy-halred-let's all kill 
each other simplicity. A 
cartoon-caption style of delivery 
is employed by the cast, who 
enunciate Very Loud And Clear 
on the edge of their teeth. 
Scarpia snarls “I-Relisb-Violent- 
Conquest” as If we are incap- 
able of deducing this from his 
curled lip. .black claw of a hand 
and dictator’s entrance among a 
swirl of henchmen. Patronising 


Cavaradossi wears a red 
velvet jacket and a cravat but 
no shirt. Such inconsistency 
typifies a production that fails 
to signal whether Tosca's story 
should move us to laughter or 
tears. Tbe final impression is 
of a cast which is as confused 
as the audience, some of whom 
were tittering. What chance 
does Nicky Furre have as Tosca. 
singing “I want a state pass so 
that we can leave together,” to 
a fibreglass grotto? 


Saleroom/Antony Thomcroft 

Aldeburgh charity auction 


A tiny sketch of clouds, 
bought by Sir Peter Pears in 
a Swiss Cottage antique shop 
30 years ago for £25, sold for 
£21.000 at a Sotheby's auction 
on Tuesday night to aid of the 
Aldeburgh Foundation. In the 
intervening period it had been 
attributed to Constable. 

The lot. and many others, 
had been donated by Sir Peter 
to the ebarity sale, which 
raised £156,225. Another of his 
bequests, a Rodin bronze, 
“ Trois Faunesses,” made the 
top price of £28.000, while a 
clavichord which he had given 
to Benjamin Britten sold to the 
Australian artist Sir Sidney 
Nolan for £4^200: Sir Sidney 


sold for £1,100 (top estimate 
£300), and the Wisdens for 
1866 and 1867. bound as one, 
made the same sum. 

Sotheby's auction of 19th 
century paintings yesterday was 
remarkable for the high prices 
paid for the two top lots. 
“ Indolence " by Guillaume 
Seignac sold for £24,200, as 
against a £6.000 top estimate, 
probably because it depicted a 
sultry made, and an Arab street 
scene by Federico Bartolini 
went for £20,900. compared with 
£1,000-£1.500 estimate, because 
of the current popularity of 
orientalist pictures. 

In the auction of vintage 


hadbe^ present when BrUten Sotheby’s, most interest 

received the gift, and cele- the J°“ n S" P° rl f 


bra ted by playing some Mozart 
. A six foot high screen 
painted . by Mary Potter, a 
neighbour of Britten and Pears 
who actually swapped houses 
wilh the musicians, sold for 
£5.000. while a view of Redcar 
by the .Victorian artist Henry 
Bright far exceeded its esti- 


of the 1970s and in 1963. A 
dozen bottles of Qunita do 
Naval 1963 sold for £770 and 
two dozen bottles of Croft of 
the same year went for £605. 
Taylor of 1963. two dozen 
bottles, realised £440. 

* 

The National Gallery of 


mate at £9.500. A sketch drawn Scotland has not given up hope 
by Stravinsky of his family's of keeping Mantegna’s painting 
flat m St Petersburg was “The adoration of the shep- 
bought for £550, and an auto- herds" in this country. It was 
graph manuscript given by the bought by the Gelt)’ Museum 
composer Ligeti of two etudes 0 f Malibu, California at 
for piano went to the dealer Christie's last April for £8.1m. 
MacNutt for £2,i00. He paid but a six month stop was placed 
£700 .for- an autograph manu- on it$ export to give a British 


script given by Sir Michael 
Tippet of his recent oratorio 
The Mask of Time. 

The set of Wisdens collected 
by the famed Surrey cricketer, 
the late Mr Percy Fender, was 


institution the chance to match 
the price. 

It is believed that the 
National Gallery of Scotland 
has received promises of around 
£4m and it plans to exhibit the 


sold at Phillips yesterday for painting in Edinburgh later 
£4,500 (o the dealer M. Wood, this month. If there is a good 
The volumes for the first 14 public response to its appeal 
years were facsimiles. The there is a possibility of the 
Crickelers Almanack for 1864 minister for the arts further 
I and 1865, bound in one volume, delaying its export 
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Seoul senses 


a sea change 


ON THE face of it, the discus- 
sions of the world prospect at 
the IMF annual meeting in Seoul 
invite some well-worn jokes 
about optimists describing a 
glass as half-full and pessimists 
as half-empty. There has not 
been very much argument over 
forecasts; but a prospect which 
is described by the British Chan- 
cellor, in a speech delivered by 
his deputy, Mr lan Stewart, in 
inviting and even complacent 
terms, is seen by the fund — and 
equally by the usually reliable 
economists of the Gatt — as full 
of potential downside risk, and 
by speakers from the Third 
World as darkly threatening. 
However, allowing for all the 
differences of rhetoric, the con- 
sensus is by now clearly a rather 
worried one. 


Problems 


of exchange rates too, reflects 
■ a much more profound change 
in view. The underlying assurnp 
tions of policy in the last decadt 
have relied on market forces 
aided by the free flow of capi- 
tal. to bear the main burden o. 
adjustment That process vis- 
ibly broke down in the develop 
ing countries three years ago. 

Since then it has also become 
dear that free capital move- 
ments impose a pace of change 
both in the financial and the 
real world, which is too rapid 
for our sluggish processes o. 
structural adjustment. We an 
therefore edging back to th' 
priorities of Bretton Woods, U. 
which the management of capi- 
tal flows was countenanced in 
support of a regime of exchange 
rates and trade liberalisation 
which worked remarkably well 


Even the British view, which 
seems to be based on the IMF’s 
April forecasts rather than the 
latest revisions, sees problems 
ahead. The call for free trade 
may be a routine obeisance, but 
the Chancellor’s plea for de- 
mand stimulation in Japan is a 
welcome recognition that dis- 
ciplines should be symmetrical 
rather than simply deflationary 
and that demand management 
can have a role to play. Be- 
hind the scenes the IMF. which 
functions publicly as the high 
priest of fiscal orthodoxy, is also 
displaying a more flexible 
approach, quietly urging the 
major surplus countries, Japan 
and Germnay. to be prepared 
to take the lead in offsetting 
any further slowdown In world 
growth and trade. 


Interventions 


Faith 


The coaiunctaral background 
to this change of approach is 
dear enough: world perform- 
ance, which was better than 
expected in 1984, has proved 
increasingly disappointing this 
year and forecasts of a rebound 
are based more on faith than 
on any robust econoudc theory. 
The slowdown, which has al- 
ready abaiply affected the 
dynamic economies of Asia. Is 
threatening to renew the debt 
crisis and must be addressed. 

However, the stress on active 
management not only of de- 
mand, but in the last few weeks 


This process has not so far 
been explicitly recognised. The 
Group of Five, in their agree- 
ment to manage the dollar 
exchange rate, seem partly un- 
aware that this must involve a 
deliberate management of finan- 
cial flows. However, the U.S. 
Congressmen who are now 
adopting an increasingly French 
view of the need for a new 
round of world monetary re- 
form. are beginning to face this 
issue a little more squarely. 

Such interventions are un- 
likely tO do much good unless 
the problem of trade is also 
faced. It is widely recognised 
by now that free trade has been 
badly eroded in recent years; 
but this has been in answer to 
a real problem. The pace of 
technological change, aided by 
the free migration of capital, 
has been transferring produc- 
tion to new centres at a pace to' 
which the older industrial coun- 
tries have been unable to adjust 
fully. This a world structural 
change, so the pace of liberalisa- 
tion will also require manage- 
ment if we are to channel mar- 
ket forces helpfully; otherwise 
we will be threatened, as now,' 
by a tidal wave of change and 
busy ourselves erecting baK 
iters against it. If Seoul’s 
worries make tire nature of the 
problem dearer, there will be 
a better hope that we will begin 
to seek real solutions. 


Mr Lawson’s 


principles 


WHILE his deputy delivered 
the speech he would otherwise 
have nude in Seoul, Mr Nigel 
Lawson, the Chancellor of the 
Exchequer, staked his political 
reputation on his speech to the 
Conservative Party conference 
in Blackpool yesterday. He had 
a history of poor conference 
speeches behind him as Chan- 
cellor in the past two years 
— and in the present mood of 
uncertainty, he was obliged to 
do well. 

He had to do something else, 
too: not just give a good con- 
ference performance, but also 
provide a convincing demonstra- 
tion of his confidence In the 
recovery and resilience of the 
British economy to the wider 
world. A fumbling Chancellor, 
badly received by his own party, 
would have sent oat an unfor- 
tunate message. 


Ovation 


At least in party terms be 
succeeded beyond expectations. 
He was given a standing 
ovation that had been denied to 
other senior government minis- 
ters such as Mr Norman Fowler 
and Mr Peter Walker. Tory 
sniping at the Chancellor is now 
likely to be much more muted 
and Mr Lawson's tenure of II 
Downing Street looks secure — if 
it was ever in doubt — until the 
end of this parliament 
The economics debate which 
preceded his speech showed 
some interesting divisions 
among the Conservative acti- 
vists. Clearly there is a strand 
in the party which is so con- 
cerned by unemployment that it 
advocates greater public invest- 
ment and increased public bor- 
rowing. Equally, however, there 
are those who believe that the 
Government has still not 
brought inflation and public 
spending sufficiently under con- 
trol. 


per cent some time in 1986. 
There is little doubt that he 
has the Prime Minister’s ear in 
the bottle to control outgoings 
in the current public expendi- 
ture review; the change in poli- 
tical tone is to emphasise how 
much is still being spent and 
on what, rather than to boast 
of how much has been cut. 

Furthermore, Mr Lawson re- 
newed the Tory pledge to cut 
direct taxation. He was warmly 
applauded when be told the 
conference that a nurse on £140 
a week still has £40 deducted 
In tax and National Insurance 
contributions. “ That,” he said, 
“is too much-” 

It was not an economics lec- 
ture and there were many 
omissions: for example, on 
exchange rate policy. More 
details of the Chancellor’s 
latest thinking will come in a 
speech to a different audience 
at the Mansion House next 
week. Higher economics, how- 
ever, was not what the confer- 
ence was calling for. It wanted 
a clear affirmation that the 
Government still knows where 
it is trying to go. Mr Lawson 
provided it. in a way that few 
other speakers have done so 
far. 


Criteria 


Self-confident 


What Mr Lawson did was to 
turn to first principles, or at 
ast the principles of the Con- 
rvative Party manifesto of 
179 which brought Mrs 
latcbcr to power. In econo- 
ic terms, essentially these are 
ree: the conquest of inflation, 
e control of public expen di- 
re and a reduction in the 
vel of taxation. 

On all three principles the 
tancellor was self-confident 
flatten, he suggested, would 
! close to 5 per cent by the 
id of this year and below 4 


The country will judge in 
due course how far it believes 
the policies have succeeded. 
Plainly the level of unemploy- 
ment will be a key factor in 
the decision— the Chancellor 
made no attempt to deny it 
There is also a certain fear in 
Blackpool that if Mr Nei! Ban- 
nock sticks to his new style of 
leadership demonstrated in 
Bournemouth at the Labour 
Party conference last week, the 
Tories can no longer count on 
winning a general election by 
default 

Still. Mr Lawson has set out 
some criteria and he will be 
judged by how far he lives up 
to them. He wants the eco- 
nomy to be more competitive, 
less Inflationary, less regulated 
and less dependent on the 
public sector. In that way, he 
promises, more jobs will come. 
Accompanied by the micro- 
economic measures coming 
from Lord Young at the 
Department of Employment, it 
25 perhaps the only convincing 
course that a radical reforming 
Tory Government can now 
take: win or lose. The confer- 
ence had a more confident look 
after the Chancellor's speech. 


A S THE leader of the 
world’s greatest chess- 
playing nation, Mr Mik- 
hail Gorbachev has for the last 
10 days been ostentatiously 
moving his pieces around the 
international board with the 
flamboyant panache of an 
experienced Grand Master. 

Seen from Washington, the 
results that he wants from his 
world championship match 
with President Ronald Reagan 
in Geneva on November 19 and 
20 are abundantly clear from 
his opening gambits. 

He wants Mr Reagan to drop 
— or at least severely curtail — 
bis futuristic Star Ware space 
defence programme, leaving 
the Soviet equivalent intact. 
And he wants a deal on exist- 
ing strategic nuclear weapons 
that will sharply tilt the super* 
power balance towards the 
Soviet Union. 

In the words of an anonymous 
Pentagon official, approvingly 
looted by Mr Robert McFariane, 
Mr Reagan’s National Security 
Adviser, at the weekend, Mr 
Gorbachev is saying to the 
Americans: “ If you will get rid 
if yoor defence. I will get rid 
of your offence.” 

However, the American game 
's not chess, but poker. And, 
as the leader of the world’s 
greatest poker-playing nation, 
Mr Reagan is keeping bis cards 
remarkably close to his chest 
Ordinarily one of the world’s 
most predictable politicians, Mr 
Reagan bas suddenly become 
almost inscrutable. With the 
Geneva summit now less than 
six weeks away, it is not even 
clear what sort of hand he Is 
going to play — and a battle 
royal is still raging in Washing- 
ton over which deck of cards 
he will take with him. 

As a lifelong anti-Communist, 
Mr Reagan is "going for the 
history books” at his first, and 
possibly his only, summit with 
a Soviet leader, according to 
a leading U.S. expert on the 
Soviet Union. After what often 
seemed like belligerence in bis 
early years in the White House, 
the President wants to be seen 
as a man of peace. 

With his second te rm seri- 
ously adrift and his power at 
home on the wane, it is not just 
the immediate future of East- 
West relations that is at stake 
in Geneva, but possibly also 
history’s verdict on the Reagan 
presidency. He needs a success, 
as perhaps does Mr Gorbachev, 
for domestic as well as inter- 
national reasons. The question 
is what price he will pay. 

Mr Gorbachev’s latest 
manoeuvres, and the often 
favourable publicity they have 
attracted, have undoubtedly 
made Washington nervous. 

Mr Reagan’s political 

machine, probably the most 
image-conscious in history, is 
obviously aware of the poten- 
tially damaging contrast be- 
tween Mr Reagan's age and Mr 
Gorbachev’s youthful vigour — 
a dramatic turning of the tables 
from the days of his three ail- 
ing predecessors. 

But it is not just the image 
that matters. Some of Mr 
Reagan’s officials are ci early 
worried about how fast on his 
feet he wall actually be in his 
nine hours of face-to-face meet- 
ings with his quick-witted oppo- 
site number. 

The process of preparing Mr 
Reagan personally for the 
encounter is now getting into 
full swing. In the coming weeks, 
in addition to studying briefing 
papers and meeting Soviet ex- 
perts, be wall watch video tapes 
of Gorbachev speeches and pos- 
sibly hold a mock summit with 
American experts playing the 
Russians. “We have to fine-tune 
him rather than cram him.” says . 
one long-time associate. 

Mr Gorbachev’s opening moves 
have already secured him two ■ 
tactical advantages. The first is 
to have put Mr Reagan in the 
position of having to 
to Soviet demands — thus 


Six weeks before the Reagan-Gorbachev summit 



badly unstuck with the discredit- 
ing of his “constructive engage- 
ment” policy towards South 
Africa, and Us Middle East 
policy has yet to bear fruit. 
Lat weekfs enthusiastic expres- 


sion of support for Israel’s 
bombing of th 


A battle royal for the 
ear of the President 


the Palestine 

Liberation Organisation head- 
quarters in Tunis was one of 
his most spectacular faux pan. 

The euphoric national self- 
confidence embodied in .the so- 
called “new patriotism” that 
reached its peak with the 1964 
Los Angeles Olympics, and 
which helped to -sweep Mr 
Beagan back to power in Novem- 
ber, appears to be ebbing fast 

The national sense of well- 
being has been shaken by ter- 
rorism in the Middle East, the 
continuing crisis on the nation’s 
farms and a widespread forebod- 
ing that recession Is just 
around the corner. And the 
mortality, rather than the seem- 
ing indestructibility of Mr 
Reagan was shockingly brought 
home by July’s major cancer 
operation- 1 * sharp reminder 
that the Reagan era cannot last 
for ever. 

On the surface, there ia little 
wrong with Mr Reagan’s health. 
He seems vigorous and in flue 
form. At 74, he is exceptionally 
strong for his age. But It would 
be astonishing if most people 
did not have nagging doubts. 
Signs of faltering or lack of 
alertness are now more likely 
to be put down to age or ill- 
health than to natural absent- 
mindedness. 

What makes Mr Reagan’s be- 


haviour in Geneva particularly 
there is 


By Reginald Dale, U.S. Editor, in Washington 


It easier to charge him with 
responsibility If the summit 
fails because he turns them 
down, particularly if the 
demands can be made to seem 
reasonable. 

The second is to have focused 
attention on Mr Reagan's Star- 
Wars programme, and away 
from areas like human rights 
and Af ghanistan that Moscow 
would prefer to keep out of the 
spotlight. Mr Reagan will raise 
those issues in Geneva — at the 
risk, Mr Gorbachev has made 
It clear, of provoking his anger. 
But for the moment at least, 
it has been established that the 
summit’s success or failure will 
depend on whether or not it 
makes progress on arms controL 

As Moscow has largely suc- 
cedeed in phrasing it, the key 
question for the summit will 
be: is Mr Reagan ready to com- 
promise Star Wars in the 
interests of an arms control 
agreement? Does he, in other 
words, want a return to some 
kind of detente, as Mr Gorba- 
chev seems to be proposing, or 
an arms race?. . , ... 

Mr Reagan, of course, Hoes 
not see it that way (quite apart 
from his iii«iito of the word 
detente, which he associates 
with American weakness). He 
believes, quiet sincerely, that 
Star Wars— or, as he would 
prefer to call it, his Strategic 
Defence Initiative — is funda- 
mentally peaceful in nature 
and not in the least threatening 
to the Soviet Union. 

And so far, in answer to the 
endlessly repeated question: 
“ Will you give up Star Wars?." 
his answer has been a resound- 
ing "No.” As he simply but 
firmly put it at the end of last 
week, ‘I ain't gonna do it” 

Some people in Washington 
nevertheless believe that this is 
at least partly a negotiating 
position, that he will strike a 
deal in Geneva if he can be 
persuaded that he can get really 


substantial cats in Soviet offen- 
sive missiles in return. 


To back up this view, atten- 
tion is drawn to Mr Reagan’s 
traditional bargaining style, 
which is to hold out to the last 
minute and make a deal when 
negotiations are on the point of 
failure. Typically, as one com- 
mentator put it this week, he 
also uses some of his most 
inflexible language just before 
caving in. 

Mr Reagan is prond of his 
negotiating technique and his 
final readiness to compromise. 
“If I can get 70 or 80 per cent 
of what it is Fm trying to get, 
yes, ru take that and then con- 


with tiie Russians.) 

Hardliners in the Pentagon 
and elsewhere would rather 
have no arms agreement than 
yield an inch on Star Wars — 
indeed, some of them would 
prefer no arms agreement, 
period. TJiey believe both that 
arms control saps the American 
public’s will-power to support 
continued defence spending, and 
that the UJS. would in any case 
win an unfettered arms race, 
ruining the Soviet economy in 
the process. These sharp 
divergences are behind the 
plethora of leaks and mixed 
signals that have poured out of 
Washington since the latest 


to have both. 

Many U.S. experts, in fact, 
believe that Mr Gorbachev 
needs ah agreement in Geneva 
more than Mr Reagan does. The 
Soviet leader, they would argue, 
needs a success to continue con- 
solidating his leadership, and 
to vinefioate his decision to sup 
with the devil and negotiate 
with Mr Reagan. Again, while 
top Soviet officials like Mr 
Eduard Shevardnadze, the 
Foreign Minister, insist that the 
country can bear the economic 
coats of an arms race if neces- 
sary, Mr Gorbachev would 
dearly prefer not to have to 
waste massive resources on one. 


hard to predict is that there 
no precedent for what he is 
doing For most of bis first 
term, he was outspoken to his 
anti-Soviet rhetoric and he does 
not disown those “ evil empire” 
pronouncements, even today. 
For 40 years he has believed 
that America’s salvation can lie 
only in strength and that the 
Soviet Union must not be 
appeased. He is not the man to 
change such deep convictions. ~ 
' Now he says that the two 
'countries must live together in 
peace, without trying to over- 
throw each other’s systems, and 
he clearly believes that, too. He 
Is no longer talking publicly of 
the inevitable historic collapse 
of Communism. But it is not at 
all certain that he is ready to 
accept the sort of concessions 
he must make — whether they 
Involve Star Ware or his hard 
won strategic build-up if arms 
control is to work.. He w2T not 
he abel to have ah agreement 
on his own terms, as the Pen- 
tagon will constantly remind 

him 


Mr Reagan needs a success, for 
history’s verdict on the 
presidency may be at stake 


tinue to try jo get the rest-in^ 
future," he says. (Others say 
he’ll take 40 per cent and call 
it 80.) He has constantly shown 
himself much more pragmatic 
than most of his ideological fel- 
low-travellers. 

Advocates of flex&flty, such 
as Mr George Shultz, the Secre- 
tary of State, appear to be try- 
ing not to close the door on 
some kind of Star Wars com- 
promise. under which research 
and perhaps testing of the new 
weapons would be allowed, rod 
at least the long-term goal kept 
alive. But the internal Adminte- 
tration battle is likely to be 
fought right op to tiie fast 
moment 


(It is one of the oldest 
cliches of arms control that 
negotiations between depart- 
ments in Washington are often 
said to be harder than those 


Soviet-proposals wow handed 
over. 

Mr Reagan can. of course, 
disregard his advisers, as be 
largely did in deciding to launch 
the Star Wars initiative in 
March 1983. He is deeply com- 
mitted to the idealistic virion 
of the fbture that he sees in 
it and would by inclination 
much prefer to try to persuade 
Mr Gorbachev to see it the 
same way than trade it away. 

But it is not unlikely, on 
past experience, that he will try 
to have it both ways, taking 
what be regards as the most 
attractive elements of the com- 
peting options papers that be 
will be presented with in the 
coming weeks. Rather than 
accept that there most be a 
choice between Star Wars and 
arms control. It would be typical 
of him to go to Geneva and try 


The considerations that apply 
to Mr Reagan are not that dif- 
ferent. The days when he could 
easily summon up vast new 
funds for defence in Congress 
are over. But there is still 
enough momentum in his 
defence build-up to allow Mm 
to claim that he is able to nego- 
tiate with Moscow from a posi- 
tion of strength. 

Mr Reagan also. needs a sue*. 

cess to restore some of his 
authority in Washington. Ever 
since his January inauguration, 
his second term has lacked 
direction: his opponents would 
claim that he has long since 
squandered whatever mandate 
he won in his landslide victory 
just under 12 months ago. Now 
the mid-term elections are only 
just over a year, away, and 
many of his own Republicans 
are beginning to conclude that 
It is electorally advantageous 
to keep their distance from 
him. After four years of not 
realty knowing what to do 
about Mr Reagan, the Demo- 
crats are recovering their con- 
fidence. Many of Mr Reagan’s 
critics are only temporarily 
holding back so as not to look 
as if they are undermining his 
position for Geneva. 

Abroad, Mr Reagan has come 


Mr Reagan will not be nego- 
tiating the details of weaponry, 
which he anyway finds hard to 
first, with Mr Gorbachev. But 
he will try to establish if there 
is enough agreement on general 
principles to make months of 
further painstaking effort at 
expert level worthwhile.' If 
there is not, that will almost 
certainly be the mid of arms 
control for the rest of the 
'Reagan bra.' 

All the evidence, however, is 
that he wants that general 
agreement It was be, after all, 
who insistently invited Mr Gor- 
bachev to the summit in the 
first place. Having restored 
America’s strength, he can now 
be a “Peace President” tor 
the history books. That, by all 
accounts, is what his - wife, 
Nancy, is constantly trying to 
persuade him. And she, accord- 
ing to Mr Michael Deaver, for- 
mer deputy White House Chief 
of Staff, is “ the most important 
person in his decisions.” 

“She thinks more about his 
place in history than the Presi- 
dent does,? Mr Deaver told the 
New Yory Times this week. “He ' 
doesn't think about it at all, 
except to say that be wants 
people to .say he did (he best 
he could.” 


GEC brings 
back Williams 


Is Rhys Williams the man to 
restore to GEC the entrepreneu- 
rial flair which the City thinks 
It has lost? 

“I think some erf the stimuli 
you find in small companies can 
be grafted on to big ones.” he 
says. “ 1 intend to have a go at 
that." 

The first long-standing- GEC 
manager to quit the group and 
then rejoin at main board level, 
W illiams , aged 51, now takes 
over as chairman of Marconi 
where . be started as an engi- 
neering apprentice. 

Wiliams left the group In 
frustration when, as head of 
GEC Communications, his plans 
for a couple of big acquisitions 
were blocked by Lord Wein- 
stoefc. 

The question is how much 
freedom of action will he be 
allowed now that he is back? 

For after running two ven- 
ture capital funds of £40m in 
the meantime, Williams bas 
some quite definite ideas on 
how he can put the experience 
to good use. 

One way would be to iden- 



“No, It’s not block votes— 
it's marks for presentation” 


Men and Matters 


tify small businesses in which 
GEC might take an interest 
and help to grow; another, to 
encourage spin-offs of GEC 
activities which do not fit into 
its mainstream. 

He could also sharpen up 
some management techniques. 
“ Venture capitalists have a 
very different approach from 
big companies to investment 
appraisaL They look st the mar- 
ket, talk to customers and sup- 
pliers, and consult industry 
gurus." 

But however it may turn out, 
Williams, for the moment, is 
just delighted to be back. “It’s 
a sentimental journey. I’ve 
spent quarter of a century in 
GEC. From a boy, running Mar- 
coni bas been a dream.” 

And be bas missed the action. 
“A venture capitalist idnetifies 
the team he wants to back, per- 
haps adds some star players, 
and shouts encouragement from 
the sidelines. I miss the excite- 
ment of being on the field with 
the baa.” 


Woltz time 


After this week's highly public 
board-room dust-up at LRC In- 
ternational, the new chairman, 
Alan Woltz, went home and 
spent the evening watching a 
video of an American football 
game. 

On first impression, the 58- 
year-old Woltz may seem the 
all-American guy, Born in New 
Jersey, he spent two years in 
the UB. Army in Korea, before 
joining the Seagram drinks 
business. 

In 1971 he moved to another 
post with LRC’s U.S. contracep- 
tive manufacturer, Schmid 
Laboratories, where he eventu- 
al^ became president. 

But aides suggest that the 
aggressive image owes more to 


the European stereotype of the 
U.S. businessman than to reality. 
He is, according to them, a 
charming and affable mart, more 
given to pipe smoking and sober 
suits than Havana cigars and 
load checks. 

He is married to the novelist 
Barbara Howell, and lives with 
his three sons and one 
daughter in Chelsea. 

It is hard to decide which of 
his wife's two published titles 
best describes the recent 
shenanigans at LRC — ■“ Mere 
Formality ” or “ Bala nc in g 
Act” 


Seoul searching 


As an occasion for winning 
friends and influencing people, 
this week’s annual meetings of 
the World Bank and the Inter- 
national Monetary Fund have 
been less than a rip-roaring 
success. 

Chancellor of the Exchequer, 
Nigel Lawson's excuse for his 
absence— th® overlapping Tory 
conference— still looked lame 
despite a bravely energetic 
display by Treasury minister 
Ian Stewart (“Acting Chancel- 
lor,** as he was dubbed by the 
Korean Times). 

Lawson’s absence was made 
even more noticeable by the 
fact that Onno Ruding. the 
Dutch finance minister, turned 
up in Seoul less than a week 
after having his appendix out 
ic Peking; and then shouldered 
the burden of chairing the 
Interim Committee, the IMF's 
policy-making body. 

Some IMF officials, rem ar k ing 
on this contrast then got 
steamed up aboat the West 
German delegation which 
decided to entertain the 
German press to breakfast at 
precisely the same time as 


Ending's Interim Committee 
was reporting on its delibera- 
tions to the media. 

Not that the media has 
covered itself with glory, 
either. 

A local newspaper carried a 
picture of Exim Bank head 
James Draper at Seoul airport — 
but captioned it as the eagerly 
awaited arrival of UJS. Treasury 
Secretary James Baker. It 
should have known better. The 
visitor was carrying his own 
luggage. 

Baker, too. added to the 
general dlsgruntlement by 
delivering his speech, can trig 
for a new international effort 
to tackle the debt crisis — and 
then promptly departing for the 
UJS. 


Standing the test 

Whatever they may think in 
Seoul, Nigel Lawson now has 
no doubt, I am sure, that he 
made the right choice in going 
to Blackpool. 

For at last he got the stand- 
ing ovation from the party 
conference for which he has 
yearned in vain for years. 

Not even the fact that the 
applause was led from the plat- 
form rather than the floor is 
likely to diminish his sense 
of triumph — a triumph owing 
something to the well-tried 
political maxim that a good Use 
is worth repeating. 

“If I had made these pro- 
mises Just two years ago, would 
anyone have believed me? " 
Lawson asked yesterday— and in 
a Sunday Express article just 
over a month ago. The answer 
was the same, too; 


Keays note 

Harvard Securities’ latest news- 
letter reports (sic): “The Tory 
Party ((inference gets underway 
this week and hopes are high 
that a few stirring speeches will 
boost City Morals.” 


Observer 


BASE LENDING RATES 


A3Jf. Bank 

Allied Dunbar & Co.... 

Allied Irish Bank 

American Express Bk. 
Henry Ansbacher ...... 

Amro Bank 

Associates Cap. Corp. 
Banco de Bilbao......... 

Bank Hapoalim 

bcq 

Bank of Ireland 

Bank of Cyprus 

Bank Of India 

Bank of Scotland 

Banque Beige Ltd. ... 

Barclays Bank 

Beneficial Trust Ltd.... 
Brit. Bank of Mid. East 


Hi* 
Hi* 
H}% 
U}% 
H}% 
U} % 
12 % 
11 }* 
U}% 
Hi* 
Hi* 
111*1 
U}% 
H}% 
H}% 
114% 
124% 
11}* 


■ Brown Shipley 11} % 

CL Bank Nederland ... 11}% 
Canada Permanent ... 114 % 

Cayxer Ltd. 11}% 

Cedar Holdings 12 % 

■ Charterhouse Japbet.. 11} % 
Cboulartons** 

Citibank NA 11 } %■ 

Citibank Savings 112}% 

City Merchants Bank... lit* 

Clydesdale Bank 11 }% 

C E. Coates 4c Co. Ltd. 12 % 
Comm. Bk. N. East ... il}% 
Consolidated Credits... Xl}% 
Continental Trust Ltd. 11}% 

Co-operative Bank. H}% 

The Cyprus Popular Bk. 11}% ■ 

Duncan Lawrie uj% 

E. T. Trust 12 

Exeter Trust Ltd. 12 % 

Financial fie Gen. Sec. Ill* 
First Nat, Fin. Corp.... 12}* * 
First Nat Sec. Ltd. ... 124 % Q 
l Robert Fleming & Co. 11}* 
Robert Fraser 8 c Ptns. 12}* 1 
Grindlays Bank till* n 

■ Guinness Mahon 111% fi 


■ Hambros Bank 11 }* 

Heritable fit Gen. Trust 11}% 

■ HfU Samuel §11}* 

C. Hoare fie Co li}% 

Hongkong & Shanghai 111% 
Johnson Matthey Bkrs. 11}* 
Knowsley fie Co. Ltd-,. 12 * 

Lloyds Bank 11}* 

Edward Mansoa fit Co. 12}* 
Meghraj fie Sons Ltd.... 11}* 
Midland Bank 11 } % 

■ Morgan Grenfell 11}* 

Mount; Credit Corp. Ltd. U}% 
National Bk. of Kuwait 11}* 
National Giro Bank ... 11}* 
National Westminster 11}* 
Northern Bank Ltd. ... 21}* 
Norwich Gen. Trust ... Hi* 

People’s Trust 12 }* 

PK Finans. IntL (UK) 12 % 
Provincial Trust Ltd...,. 12}* 
R. Raphael & Sons ... 11}* 
Roxburghe Guarantee 12 * 
Royal Bank of Scotland Hi* 
Royal Trust Co. Canada li}% 


J. Henry Schroder Wagg 1; 
Standard Chartered ...flll 


TCB — „.. 


Trustee Savings Bank 1] 
United Bank of Kuwait 13 
United Mizrahi Bank... JU 
Westpac Banking Carp. 13 
Whites way Laidlaw — li 
Yorkshire Bank 1 J 


Mamhor* of the Accepting Hi 
Comojttta. 


V-iJay deposits 8.00%. T -month 
c.50%. Tap Tier— £2.500+ n 3 
months notice 11.26%. At CtH 
when £10.000+ remains daposftsd- 


Cell deposits £1.000 and owr 
8.00% gross. 


21-dey deposits over 0.000 


Mortgage boss rate. 
See Provincial Tni* 
Dementi dap. 8*/;. | 
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CLIMBING -lastr up tJie best* 
seller list is France Ss a now 
book which speaks volumes 
ab out th e sharp nfrangp^ ^ 
country’s economic and social 
attitudes during the last four 
years. It is a long admiring 
biography by M Jacques Attali, 
one of President Francois 
Mitterrand's closest advisers, 
of Sir Stegmund Warburg, the 
former chairman of S. G. 
Warburg and probably the moet 
creative merchant - banker of 
his gener a tion. - 
The book has aroused 
i mm ense curiosity In France 
because it comes from the heart 
of a Socialist administration 
winch only four years ago 
nationalised the bulk of the 
nation’s private . banks and 

denounced the w a l ipi - * ,rf * ll * ,>l! l> 
of financiers in defending class 
privilege end weaWx 
The nationalisations redacted 
a long history of French dis- 
trust of. bankerg—who Hfce 
bakers have often been the 
target of popular rioting.. The 
most recent victim of this 
populist backlash was M Pierre 
Koussa, the former head of 
Paribas, another successful 
merchant banker, who was 
characterised as something of 
an ogre by the left and hounded 
from office after pruning that 
Paribas Suisse escaped the 
nationatisation net. 

The book has also stirred 
interest In France- because 
X Attali has given it the pro- 
vocative title of “A Man of 
Influence.” That reflects his 


Sir Siegmund fascinates the French 


fascination with a who 
used the trade of international 
banker to try to shape the times 
in which he lived. X Attali 
writes of Siegmtmd (who 
treasured his role as confidante 
to. governments and was notably 
close to Harold Wilson during 
his period as British Prime 
Minister) as believing that, 
money could be used as a 
rational instrument- of change. 

But French critics .have 
inevitably drawn .parallels 
between the Stegmund-WXLson 
relationship and M Attali's 
position as privileged courtier 

X Attali says he wrote the 
book because “I wanted to 
know more about one of the 
great successes of capitalism.” 
His interest was ■ stirred when 
he went to work for First 
National CSty Bank for a short 
period in 1968 and became 
aware of S.G. Warburg’s role 
as one of the leading Institutions 
in the Eu ro ma rkets. 

Later he read the interview 
that Siegmund gave to Institn- 
tory of tiie Jewish people, 
few occasions the banker spoke 
about fciwiMif at Iengtb--and 
found him an ** extraordinary 
individual.’' 

In September 1981, when 
X Attali had moved Into the 
Elysee— in the office nest to 
the President— as "special 
counsellor," he had the chance 
to meet Siegmtmd for a couple 
of hours. It was the period 
when the first devaluation' of 
the franc was on the horizon 
and when the Socialists were 


preparing their nationalisation 
measures. 

Siegmund ~ bad a direct 

interest in the proposals 
because S. G. Warburg had 
some years previously entered 
into extensive tie-ups and 
cross-shareholdings with Pari- 
bas as part of a three-way re- 
lationship with Becker of the 
UB> M Attali declines to 
divulge what passed except to 
say that the conversation was 
“ passionately absorbing.” 
Almost two years later Warburg 


the most inventive. 

After the war he built S. G. 
Warburg from virtually nothing, 
shaping it to become the most 
profitable of the London mer- 
chant banks. He pioneered the 
first Eurodollar bond issue 
(a $15m loan to Autostrade 
Italiane in 1963) and the tech- 
nique of hostile takeovers with 
the purchase of British 
Aluminium by Reynolds* and 
Tube Investments in 1959. 

His originality lay in the way 
he discarded the conventional 


David Honsego in Paris on the 
enigmatic biographer of Warburg 


and Paribas went their separate 
ways. 

M Attali is so far the only 
person to- have been given 
access by the Warburg family 
to SiegmtindV private journal 
— a document of 300 to 400 
pages of Ideas' and reflections. 
Siegmund had once thought 
himself of writing an auto- 
biography. Bat M Attali says 
that a friend of Siegmund who 
saw a draft manuscript on his 
tabl e als o heard him say, “I 

am giving it op.” 

A German-born Jew and in- 
tellectual who was always 
something of an outsider in 
the City of London, Siegmund 
was the most successful mer- 
chant, banker. of bin day »"it 


practices of the City of London. 
“I don't want to do things the 
way other people do,” he wrote 
in big' journal. “I have no 
model. I do things my way.” 

M Attali sets SiegmuntTs 
career against an ambitious 
panorama of the development of 
merchant banking, the shifting 
fortunes of the Warburgs as a 
Jewish family and the turbulent 
history of the 20th century. 

But what dearly fascinates 
hwi most is the merchant 
banker's easy familiarity with 
the international corridors of 
power. 

M Attali himself is some- 
tiring of an enigma in the 
French ‘ administration. He 
describes himself as ** an in- 


tellectual, who would hope to 
be a scholar: a university pro- 
fessor who had the good 
fortune to be involved in 
politics," 

As special adviser to the 
President he has no depart* 
mental responsibilities but he 
has the President's ear. 

His role is ambiguous because 
it is not always dear how modi 
he is the Resident's inter- 
mediary and bow much his own 
master. It is a role that has 
earned, him a. good deal of 
distrust within the administra- 
tion where at different times he 

has been characterised as the 

President's ftntinenoe grise. his 
evil genius, his personal think 
tank or his intellectual courtier. 

Now 42, he graduated from 

the eite Ecole Nationale 
d'Administration (ENA) among 
the top few students of his year. 
Shortly afterwards he slipped 
Into X Mitterrand’s personal 
team while the Socialist leader 
was still in opposition. Shy, 
secretive, sensitive to criticism, 
be also bubbles with charm and 
with ideas. His eyes twitch ner- 
vously behind his large 
spectacles. 

He has been responsible for 
some of the successful initiatives 
of M Mitterrand's presidency as 
well as some which fell flat He 
was the author of Eureka, the 
French proposal for technologi- 
cal collaboration in Europe, and 
it was he who urged the Presi- 
dent in 1983 to go public In a 
1 per cent cut in the tax pay- 


ments In relation to GNP 
as a way of bringing 
public spending under control. 
Among his least successful pro- 
jects was an arbitrary cut iu the 
French working week from 40 
hours to 39. 

He is also the President's 
“sherpa” for the preparation 
of the annual summits of the 
industrialised nations. ■ As such 
he dashed sharply with the 
U.S. team in the run-up to the 
Bonn summit in June this year 
over U.S. insistence on setting 
a date for the beginning of a 
new trade round. 

M Attali’s hook is his 11th 
and the third he has written 
since being at the Elysee. He 
says he gets up at four or five 
in the morning to do his writing 
and research before reaching 
his office. But his book is a 
departure from his other works 
which have been largely philo- 
sophical or economic. 

Does his admiration for Sieg- 
mund reflect a wider shift in 
France towards valuing more 
the banker's trade? M Attali 
cautions against basing current 
political interpretations on an 
historical work — though many 
of the issues in which Sieg- 
mund was deeply involved, such 
as the indebtedness of pre-war 
Germany or the devaluation of 
sterling, have close parallels 
with the problems that have 
passed across U Attali's desk at 
the Elysee. 

But he think s that the book's 
expanding sales in Fiance do 
reflect a fresh importance 



Attali: shy, secretive and sensitive. 


attached to individual success 
"whether it be to the success 
of artists, business leaders and 
— why not?— of financiers.” 

When he does leave the 
Elysee, M Attali expects to re- 


turn to university life. The am- 
bitious project be one day hopes 
to complete— and which he an- 
nounces in the introduction to 
his life of Siegmund — is a his- 
tory of the ewlsh people. 
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Jokers hope to reach the top of the Belgian pack 






jT V"\ : 


Vaa Mleit (left) and Spitaeb. 


KAREL VAN MLEBT can win 
and yet not pin power, Guy 
Spi taels can gain power with- 
out needing to win. They are 
the jokers, these two Socialist 
leaders. In the Belgian political 
pack. 

They have been trying to 
persuade an indifferent Belgian 
electorate that next Sunday is 
the day for change, the day 
when the centre-right should 
move over to make way for the 
centre-left. 

Belgians will be Meeting a 
new Chamber of Deputies, a 
new Senate and new regional 
executives In Dutch-speaking 
Flanders and French-speaking 
Wallomia. 

The Chamber holds the 
national political key. At the 
moment the Flemish Socialists, 
led by Mr van Miert, have 26 
seats and the French-speaking 
Socialists, led by Mr Spitaels, 
have 35. They are the - two 
biggest opposition parties and 
bom fit the mainstream Social 
Democratic tradition. To have 
a change of r eaching -power, 
they have to dent the majority 


of the Christian Democrats and 
liberals of both linguistic back- 
grounds. 

Between them the Christian 
Democrats and Liberals have 
113 seats in a 212-seat Chamber, 
giving a co mfor table but not 
overwhelming majority to the 
coalition led by Mr Wllfried 
Mar tens, a Flemish Christian 
Democrat 

The Government used this 
majority in 1983 to take special 
powers, so that economic 
measures could be taken, by- 
passing lengthy parliamentary 
processes. The coalition de- 
valued the Belgian franc by 8.5 
per cent and embarked on a 
policy decisively tp shift 
resources from the gnMnwgr 
to the corporate sector. - 

Since then there has beat a 
marked revival in Belgian com- 
petitiveness, a substantial 
refinancing of the corporate 
sector and a dramatic improve- 
ment in the balance of pay- 
ments. At the same tim£, the 
Government has sought to 
bring a spiralling official deficit 


under control. It has had partial 
success, not stopping a rise in 
absolute terms but reducing it 
in terms of the preceotage of 
gross national product needed 
to pay for it. 

But there has been a cost 
Unemployment leaped and has 
stabilised at around 13J> per 


dispute. And this apparent lack 
of cohesion helps give the 
Socialists a chance. 

" If we can repeat our Euro- 
election result,” said Mr van 
Miert of the 1984 poll, "we'll 
gain 7 to 8 per cent on our 
1981 figures.” That was the 
last Belgian general election. 


Belgium goes to the polls on 
Sunday. Paul Cheeseright reports 


cent (me of the highest levels 
in the European Community. 
Consumer purchasing power 
has been reduced and wage rises 
have been curtailed. 

WhUe the Government had 
special powers it looked more 
decisive than any Belgian 
iWiaM t lii n far a decade. But this 
year there has been no special 
power. With the broad lines of 
its policies in places the coali- 
tion has - seemed to drift, 
increasingly prone to internal 


"That would make about 10 
seats more,” he added. 

SuCh a gain would eat into 
tile position of the Christian 
Democrats and- Liberals in 
Flanders and have the effect 
. of nearly, riiwinating the 
-national majority. 

■ Mr Spitaels is more circum- 
spect. For him, the effect of 
boundary changes in the south 
TMbM the result too hazardous 
to call- 

Mr van Miert has been riding 


on the tide of natural dissatis- 
faction in an electorate which 
bad forgotten hardship and 
then found its purchasing 
nower cut. But so too has Mr 
Spitaels. 

Mr van Miert has also tapped 
the antl-milltaristic vein in 
Flanders with a campaign 
against the siting of cruise 
missiles in Belgium. 

Should the Socialists in 
Flanders weaken the position 
In the Chamber of the Christian 
Democrats and the Liberals, 
then the balance of power shifts 
and a Socialist element in gov- 
ernment looks inevitable. At 
this stage, enter Mr Spitaels. 

He is prepared to go into 
power without the Flemish 
Socialists. "I don't want it, but 
it 4s physically possible,** he 
said. Looking to future' coali- 
tion negotiations. when 
promises to the electorate tend 
anyway to fade, he said: " It is 
easier to negotiate on an econ- 
omic level with the (Flemish) 
Socialist Party there than with- 
out It.” 

Both accept a need for selec- 


tive reflation, but while the 
French-speaking Socialists 
would pump BFrs 40b n into the 
economy over four years, the 
Flemish Socialists would pump 
in BFrs lOObn. 

Neither is suggesting that the 
economy should be let loose, so 
both are seeking not root-and- 
branch change, but substantial 
modification in the restraint 
policies followed by the out- 
going Martens coalition. 

The division among the 
Socialists on communal ques- 
tions Is repeated among the 
Christian Democrats and 
liberals. The fact that the 
parties in the Martens coalition 
agreed to put differences on 
communal policy in the freezer 
was one of the reasons tor its 
uncharacteristic cohesion, at 
least until this year. They con- 
centrated on the economy. 

The communal difference, 
then, need not be a barrier to 
the Socialists eomfag together 
in a new government— there has 
to be a linguistic balance in a 
Belgian cabinet— if they can 
sort out their other arguments. 
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Protectio 
and China 

From the Director, 
Condonation Council for North 
American Affairs . - 

Sir,— I think- it is imp or ta nt 
to address several points raised 
in the September 26 article by 
Robert King. "Taiwan sees 
itself ‘off the hook’ over unfair 
trade.” 

To demonstrate our concern 
with the UB. trade d e fici t and 
allegations of unfair trade prac- 
tices, we are using all of our 
abilities to reduce our trade sur- 
plus with the United States and 
eliminate barriers to trade. To 
this end, we have sponsored 10 
procurement missions to the 
UE. resulting in f7.4bn in UA 
exports to the Republic of 
nhin« since 1978. We continue 
to provide the American. Trade 
Center in Taipei with free office 
space and professional assis- 
tance in the promotion of TJS. 
products in Taiwan. -Addition- 
ally, the Board of Foreign 
Trade is again sponsoring the 
UR. Products Exhibition 
(TJSPEO) in Taipei next March. 
Tariffs on 4,910 consumer items 
of interest to the UA have been 
reduced. Anti-counterfeiting 
laws and their enforcement have 
been strengthened significantly. 
Hr King’s article overlooked 
entirety these points which 
serve as strong indications that 
we are very much interested in 
world trade problems and are 
taking concerted actions to sup- 
port' the proposition of fair 
trade. • 

The Republic of China con- 
tinues to approach the Congres- 
sional and Presidential concerns 
with a high degree of serious- 
ness. We trust that the legisla- 
tors will decide that protec- 
tionist policies- will have dtee 
and depressing effects upon tpe 
world trading community at 
largo. 

Benjamin C. Lu, 

4301, Connecticut Avenue Nw, 
Suite 420, ' • ■ 

Washington DC 20008. 

Jumping iu 
Thames 

From thi Public Relations 
Director, 

Thames TV 

Sir,— Lex is entitled to com- 
ment on issues of the day but 
is not entitled to make claims 
which are factually inaccurate, 
or comments which misjudge 
the facts, totfieppagraph "a 
running jump In the Thame s 
(October 8) Lex talks of 
Thames “contriving rith the 
aid of two strikes- to turn 
£l40m of advertising into a £5m 
domestic loss.” 

that Thames sought those 
strikes and that their result was 
entirely harmful. in fact 
Thames acccP ^d^ ^ 
ability of toe strikes, bat did- 
not seek them, in order to 
achieve more sensible and more 
economic working practices. 
These more sensible and more 
economic voddsf practices , 
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Letters to the Editor 


have now been achieved and 
Thames' efficiency and profit- 
ability wfll improve as a result 
Lex also claims that Thames 
waa able M to earn only half as 
much on overesas sales as it 
reasonably could.” It would be 
interesting to know on- what 
evidence Lex bases this claim. 
Thames oversea* income in the 
year in question was . more than 
£25m, whic h is as much, as the 
other ITV companies together 
and as much as the BBC with 
its far lazger programme out- 
put. Indeed toe success of 
Thames overseas -sales was 
recognised in 1984 by the 
achievement of the Queen’s 
Award for Export Achieve- 
ment. 

Donald Cntitmore. 

306-316, Euston Rood, 1TW1 

Industrial - 
training ; 

From the Secretary, , 
Institution of Production 
Engineer a 

Sir, — It Is encouraging' to 
read (October 7) that the Gov- 
ernment has committed a fur- 
ther £28.3m to the training of 
engineers and technologists. 

This institution has been 
campaigning for several years 
far greater Investment in the 
talented young people who will 
be needed to restore Britain's, 
manufacturing industry when 
North Sea oil; on which bur 
economy is currently based, 
goes Into, decline la the 1990s. 

An overall investment of 
£43m over the next five years 
is, however, pretty miserly 
when, compared with what Is 
at stake. - If Britain is to have 
any future at all after toe turn 
of toe century, we will need to 
UW all the sMllw and talcnte 
available to us. 

Certainly, industry most play 
its part, as Sir Keith : Joseph 
says. . But stimulating and 
worthwhile careers in industry 
can only .resiilt if toe Govern- 
ment is active in its support of 
ma n u fa cturing industry. 

R. J. ‘Mfofcfa 

86, Little Ealing Lane, W S. 

Information on 

From the Immediate Past 
President, Chartered " 
Association of Certified ■ 
Accountants. ^ 

- Readers t- would have 
been surprised to see in Eric 
Short's review (October 3) that 
the Chartered Association of 
Certified Accountants "has also 


criticised toe Government’s pro- 
posals that pension schemes 


should disclose information to 
members.” 

The criticism was directed to 
the range of Information which 
would have to be provided to 
members. To the best of our 
knowledge* no UK pension 
scheme currently meets the 
proposed reqidrementa^-ImpoBi- 
tion of compulsory obligations 
on the scale suggested by the 
DH5S consultative document 
would add considerably to the 
cost of pensions administration 
and be in conflict with toe Gov- 
ernment’s declared intention of 
reducing burdens on business. 

Members of pension schemes 
are entitled to have access to 
information that directly con- 
teems their scheme and their 
benefits, but trustees and em- 
ployers should net be confron- 
ted with unnecessary require- 
ments. 

-F. E. Bleasdale, 

29, Lincoln's Inn Fields, 

WC2. 

Thft French 
archere 

From the Mawmging Director •, 
Credit Commercial de F ranee, 
(Securities). 

Sir,— It would appear that 
the pace of change in the re- 
alignment of City ii w rt i tT it iiwm 
has proved too great for some of 
your correspondents t 
In your issue of June 7 you 
described Credit Commercial de 
France's plumed acquisition of 
part of Laurence Brest and of a 
stake in- FramUngton ag "the 
first major foray by a large 
French bank in toe soon-to-be 
deregulated -UK financial mar- 
ket” On .October 7, however, 
your City Correspondent des- 
cribed Paribas’ pending acqui- 
sition of Quitter Goodlson as 
"toe first significant deal car- 
ried out by French interests 
since the -Lon Ain -financial ser- 
vices revolution began." 

While we wish our friends 
In Paribas every success In their 
new venture we are sure that 
they would be the first- to admit 
that . modesty and accuracy 
would - preclude them from 
claiming such a ” first.” 

Peter Larkin, 

Peninsular House (7fh floor), 

36, Monament Street, ECS. 

Too easy by 
half 

From Mr G. Gay. 

Sir,— Mr Richard (October 4) 
refers to toe waste of police 


tonefaCaftofiigtortax^odgera, 
he could have added other 
advantages in putting the tax 
on fuel rather than on the 
vehicles themselves. . 

Apart from the obvious one 
to toe Exchequer of collecting 
an extra £90m at no coot, since 
. the mechanism is already there, 
there would also be a contribu- 
tion by continental juggernauts 
who use our roads that were 
not built to take them, and toe 
Inequity of the "banger” and 
the Rolls paying the same tax 
would be avoided. Those who 
need larger vehicles or covered 
higher mHeages would pay 
hi gtww tax. 

All this, however, overlooks 
the problem of what to do with 
all those forms circulating 
round the country, and what 
would become of the sophisti- 
cated computers and their 
operators, we live in an. age 
of forma, computers and the 
faceless ones, the need far their 
noOrishnuat far outweighs logic 
and economics. 

Geoffrey R. Gay, 

B6, Westwood Avenue t 
Lowestoft, Suffolk. 

Wealthy 
people 

From Mr L. Gordon. 

Sir— Margaret Hughes* ex- 
cellent article on our survey 
of personal wealth in the UK 
(The best ways to get rich, 
(October 5) contained one para- 
graph which might be open to 
misinterpretation. We did not 
intend to imply, far example, 
that soUciton are more likely 
to be wealthy than farmers. 
There are indeed greater num- 
bers of toe farmer than toe 
latter but the relevant table in 
our report merely listed the 
approximate number of people 
in those occupations which are 
most likely to have as above 
avenge Incidence of wealthy 
members. It to not possible to 
quantify accurately the respec- 
tive proportions of each of the 
occupations in our tables wHlch 
may be said to be wealthy. 
Lionel Gordon, 

TFT Marketing Research, 
Ruxley Towers, Ruxtey Ridge, 
Claygate , Esher, Surrey : 

Taring of 
land values 

From Mr C. R. Cook 
Sir,— I do not follow the 
logic of ■■ Desmond Harrison's 
contention (September 25) that 
abolition of mortgage interest 
relief would remove an 
anomnlfy — rather, quite toe 
converse. 

Business and commercial 
concerns obtain tax relief on 
-interest, on loans used to 
' finance land purchases, so why 
should toe individual not hare 
Bfmflin- benefits since both 
businesses and house pur- 
chasers compete for the limited 
supply of - land? . . 

C. R. Cook, 

31 Wayside Mews, 

Maidenhead, Berks. 
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Carla Rapoport explains how domestic over-capacity will limit entry through Japan's new ‘open door 

Refining fuel imports to a trickle 


A PRICE WAR at the petrol pumps 
in most countries means promotion- 
al games or sets of drinking glasses. 

In Japan it means hot coffee, hot 
towels and the occasional neck 
massage; and it is a permanent fix- 
tore in an ailing industry. 

From the refinery to the petrol 
pump, Japan's highly-protected pe- 
troleum industry ranks among the 
most inefficient among leading In- 
dustrialised countries. 

Although Japan is working hard 
to rationalise its industry it is well 
behind Europe and the U.S. As a re- 
sult Japan's recent moves to open 
its doors to the importers of petrol, 
kerosene and diesel oil are being 
viewed with scepticism by industry 
analysts. 

It is not difficult to see why. Ac- 
cording to proposals which the Min- 
istry of International Trade and In- 
dustry (Miti) will put before the 
Diet (parliament) later this month 
the only companies which will be 
allowed to import petrol, kerosene 
and diesel wifi be those which al- 
ready have refining capacity. 

The refiners are still sitting on 
about 35 per cent of refining capaci- 
ty in excess of domestic demand, 
however. It is hard to imagine them 
wanting to buy more refined prod- 
ucts from abroad. 

Mr Koichi Hasegawa, deputy 


general manager of the overseas re- 
search department of the Petro- 
leum Association of Japan (PAJ), 
said: “I think they will import after 
approval (by the Diet) but I don't 
know how much. Probably not 
much, imports will depend on avail- 
ability ana economics." 

But even the PAJ admits that the 
economics of the industry are poor. 
Two years ago the oil industry, or- 
chestrated by Miti, disposed of re- 
fining facilities equivalent to 
around lm barrels a day (b/d). 
However, under the programme no 
refineries were actually shut, so 
overheads can turned to remain 
high. Since that time demand for oil- 
in Japan has declined even further. 

Accordwg to a special sub- 
committee of the National Petro- 
leum Council (NFC), many of Ja- 
pan's refineries are out-dated, small 
or medium-sized, and over-concen- 
trated in certain areas. The NFC, an 
independent advisory council which 
normally reflects Mitfs views, last 
month called for a further cut in re- 
fining capacity of between 700,000 
and lm b/d as part of a three-year 
programme starting in 1966. 

The position is just as bad on the 
distribution level. Japan has about 
59,000 petrol stations, a number 
which has not changed for 10 years. 
Kerosene, which most Japanese 


families use to heat their homes, is 
sold at liquor stores and. supermar- 
kets as well as petrol stations. 

The huge number of outlets, on 
top of stagnant or rfwtafcMig de- 
mand, has led to costly price wars, 
which have made profits for distrib- 
utors a thing of the pash lost year 
13 refinerdistributor groups start- 
ed to reorganise into seven groups. 

A3 the further reduction in capac- 
ity will be organised on the basis of 
current market share, price dis- 
counting has become mote intense 
in recent months. And even if refin- 
ers and distributors wanted to res- 
tore order at the retail level, they 
could not do so by the usual method 
because most do not have manage- 
ment control over the outlets. 

Further, the one product on 
which refiners are making some 
money is petrol so they will be 
even less likely to look for imports 
in this area. 

The effects on some of the refin- 
ers have been severe. Only last 
week Tokyo b anks were working on 
a rescue package tor Fuji Kosan, a 
loss-making refiner. The group's 
oiistanding debts totalled more 
than S250m at the end of last March 
and it faces the possibility of being 
delisted from the Tokyo Stock 
Exchange. 


Refining Rationalisation 
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Renault launch clouded by union dispute 


BY PAUL BEITS IN PARIS 


THE STRIKE at Renault’s large car 
parts and tractor manufac turing 
plant in Le Mans this week has 
somewhat clouded the laun ch this 
month of the French state-owned 
car group's agricultural machinery 
subsidiary. 

But the labour dispute - a new 
test of strength between toe Com- 
munist-led CGT union and M 
Georges Besse, the new Renault 
chairman - does not appear to have 
provoked any misgivings at the 
company on the decision to set up 
the new subsidiary. 

Renault has been making trac- 
tors since 1928, but the farm ma- 
chinery business has always been 
regarded as “the poor sister" of the 
French car group. "The top manage- 
ment of Renault has in the past 
never been very interested in trac- 
tors. They spent all their time on 
cars and trucks and we have invar- 
iably been seen as a marginal activ- 
ity," remarked a Renault farm 
machine ry official. 

The hum machinery business 
has been losing money at Renault 
in the same way as most of the 
group's principal activities. M Ba- 
sse, who was appointed chairman of 
Renault by the Socialist Govern- 
ment this year with the brief of re- 
turning the group which lost FFr 
12.5bn ($l_5bn) last year into the 
black, now wants to see the farm 
machinery operations break even 
over the next three years. 

These activities lost about FFr 
190m last year and are expected to 
lose FFr 140m this year. With sales 
of FFr 3.15bn a year they account 
for about 3 per cent of Renautfs 
overall group turnover. 

At one stage there was specula- 
tion that M Besse wanted to shed 
the agricultural activities from the 
group as part of his broad strategy 


of recentring Renault around its car 
and truck making activities. The de- 
cision to spin off the farm machin- 
ery business into a separate wholly- 
owned subsidiary was regarded by 
many as a first step towards disin- 
vestment. 

But recently M Besse claimed at 
the official launch of file new sub- 
sidiary that he was committed to 
the farm business. Tine doesn't 
abandon one’s childre n unless they 
are really very bad," he said. 

M Besse, lie Renault farm ma- 
chinery managers, believes file new 
structure will give the group's trac- 
tor business greater freedom and 
flexibility to restructure itself and 
recover financially. It should also 
hplp Renault to find alTiwnflgs and 
industrial agreements with other 
tractor manufacturers to achieve 
more competitive production and 
reduce costs. 

Renault is in talks with other 
tractor makers including John De- 
ere, Klockner-Humbokit-Deatz and 
Fendt However, both Renault and 
French industry ministry officials 
suggest negotiations could be long 
and difficult before a significant 
agreement can be r eac h ed between 
Renault and another partner. 

The French car group, however, 
does not seem in a hurry to find an 
ally. M Philippe Lagache. the new 
farm machinery subsidiary's vice- 
president of sales and marketing, 
says the new subsidiary’s priority is 
to put its house in order, cot costs, 
enhance its product range and 
improve financial performance. 

“We don’t want to negotiate any 
agreement Iot the sake of making a 
deal, but want to reach a good 
agreement which will be of benefit 
to our business," he explains, ad- 
ding that many people, inf hiding 
some at Renault, have felt in the 


past that an allianc e or an agree- 
ment with another manufacturer 
would solve all problems overnight 
For M Lagache, this is wishful 

thinking. 

The new structure will make Re- 
nault's tractor business lonnwi- and 
more cost effective, says M 
Lagache. In the past the tractor op- 
erations had little if any control on 
purchasing since it was all done at 
the level of the group. Moreover, it 
will probably be easier now to nego- 
tiate the types of agreements to 
rationalise production. 

In the past Renault group manag- 
ers appeared to have little motiva- 
tion to negotiate major alKafines in 
the farm sector since they were far 
more occupied with the group's car 
and i nmk business. 

This may have cost Renault some 
lost opportunities. It could have tak- 
en over at one stage the French and 
perhaps even all the European op- 
erations of international Harvester 
if it bad entered negotiations with 
greater resolve. Instead, Renault 
negotiated what was widely re- 
garded as an unsatisfactory indus- 
trial collaboration deal with IH, 
which subsequently collapsed after 
Case-Tenneco acquired EETs Euro- 
pean and French farm machinery 
business this year. 

But at the time when Renault 
could have taken over IH and thus 
have cr e at ed a major new Euro- 
pean firm mac hi n ery group, the Re- 
nault management led by M 
Bernard Hanon, the group's former 
chairman, was not keen to extend 
Renault's presence in farm machin- 
ery. "You cannot go into negotia- 
tions in a half-hearted fashion. If 
you want to be successful you have 
to negotiate quickly and firmly,” a 
Renault official said. 

Despite its losses, Renault has 


gained in the past seven years the 
leading share of the French tractor 
market It has at present a 17 per 
cent share of the market followed 
by IH with 142 per cent Fiat with 
13J per cent and Massey-Fergnson 
and John Deere with 9.3 per cent 
each. 

However, BenauHfs strength an 
the domestic market has not been 
matched by export sales. The group 
is now seeking to increase export 
sales, especially at a time when the 
domestic market is expected to con- 
tinue to slump. From 66,000 tractors 
in 1983, file French market has de- 
clined to 54,000 tractors last year 
and is expected to fall to around 
48,000 to 47,000 tractors -this year. 
The farm machinery industry says 
there are strong chances that the 
domestic market could fan further 
to around 40,000. 

During the past five years Re- 
nault's tractor production which is 
entirely concentrated at the strike- 
hit plant of Le Mans, has averaged 
between 13,000 and 14JW0 tractors a 
year. Exports accounted for 30 per 
cent of Renault tractor sales and 
should increase to 35 per cent this 
year. 

“Our target is to reach eventually 
40 to 45 per cent of sales abroad," 
said M lagache. The French com- 
pany recently has been improving 
its penetration in the UK where it 
hopes this year to gain a 3 per cent 
share of the market with sales of 
between 750 and 800 tractors. 

Ultimately, the big challenge for 
the new subsidiary will be the tar- 
get set by M Besse to return to prof- 
it in the next three years. In the 
current state of the European farm 
machinery market, this is likely to 
be difficult to achieve. But as one 
Renault official remarked: "It gives 
us at least a challenging goaL" 


CGT action 
spreads to 
BiUancourt 


Confirmed from Plage 1 


However, Renault said yesterday 

that fin * s trikp WMiMWTHwt had failnd 
to gather mn w enfam at other im- 
portant plants, including Sandon- 
ville, Douai, FSns and Cteon, des- 
pite efforts by the CGT to disrupt 
production. Renault management 
also announced it would not be 
forced to make any compulsory re- 
dundancies this year because its 
job reduction target for 1985 could 
now be achieved by voluntary 
measures. 


_ The fact that t he CG T took no no- 
ppp of t™ but i n stead intensified 
its action against- the car group aj> 
peered to confirm the political na- 
ture of the conflict 


- Renault, which reported yester- 
day half-year sales of FFr 58bn 
(£7 Jim) against FFr 53hn in the 
first six months of last year and is 
understood to have last about FFr 
0hn in the first half of this year, 
wards to cut its French car work- 
force from 98,000 to 86,000 people by 
the end of fins year. 


The company now says it will be 
able to shed the 12400 jobs this 
year through early retirement; re- 
patriation incentives fix- immi- 
grants and other voluntary mea- 
sures. Renault wants to cut another 

9.000 jobs next year to bring its 
French car workforce down to 

77.000 people. 


Renault confirmed yesterday it 
had signed a contract with the So- 
viet Union to supply FFr 470m of 
Renault-manufactured robots to 
help to modernise the Moskvich car 
plant in the suburbs of Moscow. 


vw 


BY TERRY DODSWORTH IN NEW YORK 


VOLKSWAGEN of America, the 
U.S. subsidiary of the West German 
motor group, is planning to launch 
a new low-cost Brazilian-made car 
in a move which is expected to in- 
tensify the growing competition in 
the low-cost end of the US. market 


Few details of the car were re- 
leased by the company yesterday, 
but Volkswagen said that it would 
be priced "well below” the Golf 
model, currently its cheapest car in 
the UR. at 58,990 for the basic mod- 
el. The vehicle will be introduced in 
about a year to 18 months, and will 
be retailed in the form of a sedan 
and a small station wagon. 


cars in the U.S. Many dealers and 
analysts argue that there is a yawn- 
ing gap in the market at this level, 
mainly because the Japanese im- 
porters upgraded their vehicles to 
attract higher margins during the 
period of voluntary restraint on 
their volume sales. 


tremely aggressively at only $3,990. 
The company Haims that this is 
about 26 per cent lower than the 
recommended price on any vehicle 
available from other manufacturers 
in the UR. following the recent 
round of price increases. 


The first significant contender to 
be launched in this sector is the 
Yugoslavian-made Yugo. a small 
hatchback model which was 
launched in Europe a few years 
ago, and which is already on sale on 
the eastern seaboard of the US. 


Other foreign car companies in- 
tending to tackle the same sector of 
the market include Hyundai, the 
South Korean manufacturer, and 
Skoda, the Czechoslovakian group, 
which said this week that it was 
looking at the U.S. to sell its new 
Be rtani -designed model due to go 
into production in 1991. 


Volkswagen's move comes at a 
time when several manufacturers 

are gearing up to meet the potential 
demand for “entry-level,” low-cost 


Yugo America is making a deter- 
mined attempt to establish the im- 
age of the Yugo model before other 
low-cost imports arrive in the coun- 
try, and is pricing the vehicle ex- 


Analysts say that the Volkswag- 
en model is likely to be based on 
the Golf hatchback and Voyager sa- 
loon range currently manufactured 
by the group’ 5 Brazilian subsidiary. 


Merrill Lynch ‘to take 
up option on SCM’ 


Continued from Page 1 

der the management buyout plan 
and urged SUM’S management and 
directors to join with him in preven- 
ting Merrill Lynch from “stripping 
SCM of its most valuable assets at 
bargain prices." 

Merrill argues that since Hanson 
Triist now owns over a third of 
SCM shares it is able to invoke the 
provisions of the controversial "as- 
set option agreement" which allow 
Merrill to acquire the two compa- 
nies on advantageous teams. Han- 
son Trust says that the two compa- 
nies are worth more than SfiOflm in 
total and account for over half of 
SCMs earnings. 

Hanson Trust, which announced 
a new tender offer on Tuesday top- 
ping Merrill’s offer by SI per share. 


argues that based on the compa- 
ny's fully diluted shares, it has not 
brea ch ed the one- third trigger point 
and only owns 32J per cent of the 
company. 

On. Wall Street there was consid- 
erable speculation that Merrill's lat- 
est move was no' more than a nego- 
tiating ploy 

SCM shares fell by S% to S72% in 
early trading, which indica t es that 
foe professional investors do not 
believe that Merrill will be able to 
strip the company of its two most 
valuable assets. If it did, they argue, 
SUM’S share price would collapse. 

Hanson's latest offer is condition- 
al on SCM billing its c ont roversial 
“asset option agreement 1 with Mer- 
rill 
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Cruise ship hijackers surrender 


Continued from Page 1 

miles off Port Said. Negotiations 
continued throughout the day in an 
effort to secure the hijackers' 

surrender. 

They were brought ashore by a 
naval launch in the late afternoon. 
No information has been given 
about their eventual destination. 

The cruise liner was expected to 
dock last night in Fort Said and the 
ship's owners have announced that 
the cruise will continue, .but many 
passengers have already left Cairo 


for home. Chartered Alitalia flights 
from 


yesterday took passengers 
Cairo to Rome. 

More than 600 passengers were 
left stranded in the Egyptian capi- 


tal when the Achilla Laura was hi- 
jacked near Port Said. 

In Italy there was enormous sa- 
tisfaction at the swift conclusion of 
the drama. The Government of Sg 
Bettino Craxi was visibly delighted 
at what it regarded as the vindica- 
tion both of its Middle East policy 
and of its handling of the crisis. 

Although the final nogotjatiQr 15 
leading to the surrender of the ter- 
rorists without any of their de- 
mands being met were conducted 
by Egyptian authorities, the major 
role in inducing them to surrender 
appears to have been performed by 
Mr Arafat and his associates in the 
PLO. 


The Italian Government swiftly 
made contact with Mr Arafat after 
the hijacking took place on Monday 

The White House said the hijack- 
ers "should be prosecuted to the ful- 
lest extent possible" and stressed 
that the Reagan Administration 
had played no part in the release of 
the hostages. 

Mr Larry Speakes, the preri- 
dentiaUpokefiaan said the-U-S. did 
not know the details of arrange- 
ments by Egypt to settle the inci- 
dent He said any agreement with 
the hijackers was made by Cairo 
and without the consent of Wash- 
ington. 


THE LEX COLUMN 


A tender touch 
from Beazer 


Bearer's offer for a quarter of the 
equity of SGB, the scaffolding com- 
pany, is intriguing in many ways. 
Tender offers are not exactly ev- 
eryday occurrences in toe UK 
stockmaiket, while the escalation 
clause attac hed - though common 
enough in Australia - seems to be a 
London novelty. The diversified 
properly group is promising those 
who tender their shares any prem- 
ium if it makes a general offer in 
the next year, or if it sells them on 
to a third party that gains control of 
SGB. 

Whether Beazer does use a suc- 
cessful tender as a basis for a full 
bid for SGB lies in the future. But 
the signals are scarcely coded. 
Beazer has been indicating for 
some time that it has enough by 
way of housebuilding and property 
interests and wants to expand its 
specialists contracting; and for a 
company ttwt mark* no fewer than 
five takeover approaches in the 
year to January, the last few 
months would have seemed torpid. 
After all, Beazer did raise £21m by 
means of rights in May. 

For Bearer, a passive investment 
of 29.9 per cent, even if it were equi- 
ty accounted, is not particularly at- 
tractive. And the market had few 
doubts that a successful tender to 
this level is an alternative to a 
dawn raid and a prelude to a bid. 
SOB’S share price climb ed 80p to 
~ to, dosing a fraction under lOp 
jher than toe share tender offer 
at Bearer's closing price of 45Sp, 
down Bp. At that price, and given 
the top-up arrangement, there 
seems no call to sell SGB in the 
market 

hi promising not to a full 
offer for three months, Beazer has 
left itself toe opp o rt un ity to see 
SGB*s figures for toe year to last 
month before making its next 
move. Forecasts for SOB'S recovery 
have been scaled bade since the in- 
terim stage not least because the 
only overseas division making mon- 
ey - in South Africa - is not likdy 
to be doing so in sterling terms any 
more. But SGB will no doubt pull 
out the stops in January, and a fore- 
cut erf Q5m to next September 
yrould leave the etitamhipte at yes- 
terday’s tender price at under 10 - 
scarcely munificent even for a 
contractor. 



months, it is simply incapable of do- 
ing anything right 

Yesterday It was under attack for 
its intervention in toe proposed Ar- 
gyll Group consortium offer for Dis- 
tillers. There, so the argument runs, 
c tand V tt4pag iw»r«»d sharehol ders 

of Distillers, deprived of a full and 
fair hid by the obstinacy of the Pan- 
el. The flits o£ the matter are rath- 
er different 

Speculation about a possible bid 
for Distillers had reached such a 
pitch a month ago that it was only 
proper for toe Panel to insist that 
Argyll clarify its position. The 
Take-over Code specifies that an 
fnnmiwwiiMit alirnM be made 
when an offeree company is the 
subject of rumour and speculation 
and Distillers plainly fell Into that 


Argyll could, like Elders, have 
made a commitment to tad within a 
specified period. Instead, it said 
that iti 


gearing ratios is one of the oldest 
dodges known to corporate finance. 
So it reflects a measure of despera- 
tion that the U.S. Treasury is hying 
to get round its constitutional bor- 
rowing limits in this time-honoured 
way. The Federal Financing Bank, 
essentially not much more than a 
post-box for the transfer of funds 

between the Treasury and other de- 
partments, has temporality sur- 
faced as a name under which the 
Treasury can legally approach the 
debt markets. 

The Administration's traditional 
bargaining position has been based 
on the idea that Congress would 
prefer enla rging the na tional debt 
to precipitating a default; rumours 
of unpaid bills and bouncing 
cheques in the vicinity of federal 
agencies usually do the trick. So 
this novel resort to back -door re- 
financing through the FFB may end 
up by provoking even worse filibus- 
tering over future debt-ceiling 
legislation. 

Although the FFB's own debt 
does not count towards the federal 
debt celling, its powers to sell bills 
are apparently rather dream- 
scribed; another couple of cash- 
management operations on yester- 
day’s $5bn scale might pnahte the 
Treasury to keep spending until 
some time in November, but no 
more. And it could not come near 
malting up for a deferral of toe 
550 bn of debt-auctions scheduled 
for the coming few weeks. By then, 
off-the-shelf federal banking abi- 
des may be at a premium. 


UK bids 


London's Take-over Panel has 
been held responsible in its time for 
every ailment except rainy weather 
and the high price of beer. The Pan- 
el makes its mistakes bat, to judge 
from tiie public and private roast- 
fogs it has received in the past few 


it would not bid for the time be- 
ing, The Panel can hardly be 

Hlarrwrf for twitting it to that 

coumtitment. 

Early announcements are not too 
popular outride the Panel - the put 
up or shot up principle still has 
strong adherents - but they do have 
their uses. In their absence, pro- 
spective offerors can leak their in- 
tentions to the market, in toe hope 
of shifting the target company’s 
shares into looser hands, without 
befog obliged to conform with a 
takeover timetable. 

But, if early announcements are 
to become more common, it would 
do no harm to lay down more spe- 
cific rules. Six weeks, for example, 
seems an adequate period in which 
to form a consortium bid, while 
three months should be the mini- 
mum stand-offer period for compa- 
nies which have no plans to bid "for 
the time being.” 


Alfa-Laral 


U.S. financing 


The use of an off-balance sheet 
subsidiary to keep within permitted 


Ai£a-Laval's profits fell off a cliff 
in the middle of last year and the 
Swedish farm equipment and engi- 
neering group is still scrambling 
back op to toe top. Yesterday it pro- 
duced a 35 per cent increase in prof- 
its before special adjustments and 
tax - to SKr 386m - lor the first 
eight months of the year. 

Alfa-Laval's dairy equipment 
business may never recover folly 
from the effects of EEC milk quotas 
- the West German operation is still 
in a terrible state - but at least the 
cost base has been reduced dramat- 
ically to reflect the lower level of 
anticipated demand The withdraw- 
al from international contracting is 
proceeding according to plan ami 
the U.S. food operations, which 
were losing money last year, are 
now back in profit But with well 
over half Alfa-Laval's market capi- 
talisation accounted for by cash in 
the balance sheet the stock market 
is stQl heavily discounting the ac- 
tive part of the business. 
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Radar warning 
joint venture 


An advanced radar warning 
receiver <RWR) for miRtaxy 
helicopters has been 
developed jointly by Ferranti 
Instrumentation, Aircraft 
Equipment Department and E- 
Systems. The system is also 
suitable for fixed-wing air- 
craft; military vehicles and 
ships. 

Combining Ferranti expertise 
in helicopter systems and 
signal processing with the 
latest sensor developments 
from E-Systems the receiver 
offers a flexible capability 
which Is affordable in terms 
of cost; weight and support 

German success 


Three German electronics 
companies have installed 
Ferranti Infographics EP530 
photoplotters to improve on 
the production of artwork 
masters and photo-tools for 
printed circuit boards. 
IQoeckner-Moeller of Bona 
and Carl Z eiss of Obexfcochen 
chose the EF530 to replace 
earlier generation Emma H 
plotting systems. 

F & O Electronic Systems of 
Neckarsteinacb, a leading 
manufacturer of computer 
peripherals, has incorporated 
the EP530 photoplotter into a 
CAD/CAM facility based on 
Ferranti CAM-X and Racal 
Redac systems. 


Briefly ... 


Ferranti Electronics has 
eased the interfering of 
peripheral devices to a 
computer system via the 
Small Computer Systems 
Interface (SCSI) with a new 
LSI device, the ZN1011Q. 

Id is installing a number 
of Phs Industrial control 
systems from Ferranti Com- 
puter Systems, Wytoenshawe 
Division, to improve experi- 
mental and production 
efficiency- 


Tornado video camera 


The Edinburgh based Display 
Systems Department of 
Ferranti Defence Systems has 
been awarded a contract to 
supply video cameras for the 
Tornado F2 Air Defence 
Variant (ADV) aircraft The 
initial contract which has 
been placed by Panavia covers 
eight pre-production models. 
Deliveries will commence 
next year for qualification 
testing and flight trials. 

The camera will be used to 
monitor tbe pilot's view and 
projected instrumentation, 
symbology as seen through 
the head-up display, it has 
been designed to replace the 
bulky cine film cameras cur- 


rently installed in both the 
ADV and GR 1 strike versions 
of tbe Tornado. 

Over 200 ■ cameras will be 
required for tbe RAP's 
Tornado F2 aircraft. As well 
as tbe camera Ferranti, is 
developing video recorders 
and computer controlled 

ground replay facilities under 
contracts placed last year. 
Having brought together the 
resources and technical 

expertise necessary for the 
development of video 
cameras, display monitors, 
recorders and playback, 

facilities, Ferranti has estab- 
lished a unique capability In 
advanced airborne video 
recording systems. 


ROYAL NAVY 


£17m CACS contract 


The Ferranti Computer 
Assisted Command System, 
CACS 4, has been selected by 
tbe Ministry of Defence as the 
command system for tbe 
Royal Navy’s Type 23 frigate. 

Under a contract worth 
around £17m. Ferranti Com- 
puter Systems, Bracknell 
Division, is (o supply an 
initial five production systems. 
The first system to be 
delivered will form the basis 
of a Type 23 Shore Develop- 
ment System. 

CACS 4 will be based on 
FM160Q series computers. 


These will organise tbe da 
base and connect via 
Combat System Highway a 
Command Display Highway 
over 20 distributed Ar* 
M7Q0 microprocessors. 1 
M7Q0s will provide local p 
cessing for certain sens 
and weapons and ail i 
displays. 

Bach system will have set 
display consoles, six for ope 
tional and command use a 
one for use by maintain? 
Any of the consoles will a! 
be able to provide on-bos 
training facilities. 
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JOBS COLUMN 



U.S. Sales to Europe 

An experienced U.S. t naAet c r is sought to join the 
a highly-regarded four of U.S. 
a ocKtHokiiis. This is an exce&ent career oujoi unity 
<Kmanding a high degree of motivation, which win 
aegvid ng French -and German Institutions 
ana therefore require fluency in both languages. 
Cawfidates. aged 25-30. should be NXSJL regted- 
An attractive ' remuneration nadwy will be 
negotiated. ■ .- 

Sales or Research 

A major U.K. stockbroker, who is aligned with a sub- 
stantial institution, seeks to expand ns -weH-established 
European team. Whilst relevant market wperwvr amd 
fluetwy in a European language would be <rf obvious 
advantage, we would be pleased to hear from U.K. 
specialists looking for a new challenge. Successful 
candidams will be offered competitive » »miin>qriM> 
padtag e s. ' : ' . ‘ 

Please contact Anna Robson or Jonathan W3tiams at 
the Investment Division, 39/41 Parker Street. London 
WC2B 51H, telephone 01-4045751. AflrepUes will be 

treated in st rictest er mfi 


Michael Rage Cily 

International Recruitment Consultants 
London Brussels Newark Sydney 

Amende ofAe Addison jft^ePLC grot® 


Badenoch & Clark 


SENIOR EXECUTIVE 
CmPOR/OEHNANCE/VB«XlJIIE 
CAPITAL 

c. £30,000 + Car 

Our cHent is an old established Issuing House. As a 
result of the increased level of demand for its 
corporate advisory services, the directors wish to 
appoint an experienced individual to work on the 
execution of mainstream corpora te finance trans- 
actions and play an important part in its venture 
capital activities inducing a close watching brief on 
investments. . 

The position rails for an Individual of board potent- 
ial who is able to woikas part Of a small team with 
minimum supervision and deal with dienis at all 
levels. 

Applicants should have experience of a wide range 
of corporate fmance tiarisacfions gained in .a 
Merchant Bank: 'A professional quaMcafion could 
be an advantage.: . 

To find out more about Ihfe challenging oppar- 
tunity, please contact Robert IMgbst. , 



INTERNATIONAL 
SHIPPING GROUP 

’ Requires 

INTERNATIONAL TAX 
ADVISER/COMPANY SECRETARY 

The Group' has interests throughout the world connected with 
the operation o t shipping lines and allied activities. It is 
currently operating profitably and is preparing itself for 
further expansion- It is an objective of the directors of the 
group that It will be listed on one of the world's major stock 
exchanges .before the end of the 1980’s. 

The individual appointed will probably be a chartered 
accountant; conversant with . in te mati a nal/n ational tax laws 
and double taxation treaties. He/she will have sufficient under- 
standing, of international commercial law in order to ensure 
that the group acts in every instance in accordance with its 
own articles of association and the national laws of the 
countries of incorporation of all its subsidiaries. 

His/ her experience: should have been gained in an inter natio nal 
service company, preferably within the shipping industry. It 
is expected that the individual appointed will be able to make 
a significant contribution to the fiscal restructu ri ng of the 
group and at the same time achieve a reduction in- the level 
of taxes paid. .. 

It is anticipated that the person appointed should demonstrate 
within - 6 months their ability to accept an appointment to 
the. group of directors. 

The salarrwilliiot be: a bar to attracting the right applicant 
However, it is unlikely that anyone with a salary package of 
less than £30j000 -would be suitably qualified for this. position. 
The position will be based either in the UJC. or Netherlands. 

Applications in striciest aonfidence to: 

. Lindsay For. Associates Ltd 
- Bor. A9IS1. Financial TSnies . _ . 

‘ jp Cannon Street London BC4P 4BY 
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ow managers stand in perks pecking order 


MAGAZINE 


PENSIONS t» the leading PMUtM for^thoso Invohrad la managing and 

XArssss sarar iSSS s&sstspu? *■ 

Saorf yet* cv nc 

' ‘ . Mtcdual Hackings. Editorial Director 

- -Unhttd-Trada Proa* Rnaneial PuhUcattona Ltd , . 

ti4S Swrilnfl Oman Lana, London EC1R OOA 


BY MICHAEL DIXON 


IS BRITAIN about to see 
another leap forward in the 
practice of rewarding execu- 
tives in kind rather thaw in 
money? 

' Numerous pay pundits think 
They predict that further 
proliferation of in-kind perks 
will be the result of the UK 
Government's efiangf in the 
conditions governing the contri- 
butions paid by organisations 
towards employees’ National 
Insurance. 

Formerly a " ceiling ” was set 
In the middle range of earnings, 
beyond Which or ganka fimn 
could pay staff any . amount of 
money without haying to hand 
over commensurate!} - bigger NI 
contributions on their behalf. 
But from this month the em- 
ployer's contribution is 10.45 
per cent of higher-paid staff’s 
total money earnings no matter 
how great they may be. 

Hence the predictions of a 
return to daftnesses such as 
company suits which were in 
minor vogue during die last 
Labour Government's regime. 

Not being a member of the 
future-forecasters' union, the 
l Jobs Column prefers to wait 
and see. Meanwhile, however, 
readers might care to scan the 
accompanying table which gives 
an idea of the state of executive 
perks in Britain on the eve of 
what might or might not be 
another proliferation. 

The figures appear here by 
courtesy of the Inbucon man- 
agement consultancy. They con- 
stitute a very small extract 


Types of managers 

Full 

uri or 

company 

car 

Percentage of poo pie In each job who receive: 
Allowance Aid 

tor with Free Share 

dm of Subsidised Subsidised house Ufa medlcel option 

own car lundias housing buying assurance Insurance scheme 

State 

buying 

scheme 

Loans 
■l low 
interest 

Subsidised 
'phone 
at home 

Bonus 


% 

% 

* 

* 




% 

■ m m 



% 

Managing directors 

98.9 

1.3 

52.7 

1-8 

122 

95.4 

83.4 

43.4 

14.6 

11.7 

47.1 

50.0 

General managers 

97.6 

2.4 

694 

1.1 

213 

95.3 

83.8 

463 

203 

103 

39.6 

423 

Company secretaries ... 

89.9 

43 

64.9 

0.6 

16.1 

92.8 

74.4 

423 

203 

13.1 

38.7 

41.7 

Personnel executives ... 

83.1 

5.6 

633 

0.8 

12.6 

95.3 

73 J. 

373 

153 

11.0 

333 

423 

Financial executives ... 

84.6 

3.7 

59.8 

0.1 ■ 

10.S 

95.0 

783 

343 

133 

11.7 

313 

443 

Production executives... 

81.4 

6.4 

S5.1 

0.4 

9.3 

94.8 

71.1 

313 

123 

7.0 

36.1 

443 

Chief engineers 

62.7 

9.2 

62.0 

— 

12.2 

95 J! 

673 

31.7 

83 

63 

363 

403 

Distribution executives 

65.8 

4.8 

62.8 


14.7 

903 

58.4 

34.6 

103 

183 

273 

35.5 

Purchasing executives... 

68.0 

4.9 

61.0 



7.0 

93-2 

62.6 

383 

7.6 

83 

233 

40.7 

Sales executives 

95.5 

1.8 

58.1 

0.6 

7.7 

94.4 

733 

31.6 

113 

83 

50.1 

52.7 

Marketing executives ... 

85.4 

23 

62.7 

0.3 

8.4 

923 

72.4 

343 

13.0 

123 

29.4 

483 

Heads of R and D 

83 J. 

23 

69.6 

02 

6.0 

96.6 

71.6 

393 

24.4 

5.2 

223 

42.7 

Data-processing chiefs... 

73.9 

5.6 

63.7 

1.3 

12.0 

933 

673 

30.8 

103 

63 

29.1 

363 

AD types— 1985 

79.7 

4.8 

61.6 

03 

10.4 

943 

713 

35.1 

13.1 

9J 

333 

44.1 

(All types— 1980) 

(724) 

(8.9) 

(71.3) 

<0-9> 

(6.3) 

(903) 

(573) 

(93) 

(53) 

(7.0) 


(36.6) 


from its latest survey of execu- 
tive pay and benefits based on 
6.477 higher-ranked staff of 616 
companies in the UK. Apart 
from two dozen in banking, 
insurance and the like, the com- 
panies were in a vast range of 
Industries including wholesaling 
and retailing.. Anyone wishing 
to know more should contact 
Inbucon’s Nigel Bryant at 197 
Knightsbridge. London SW7 
1RN; telephone 01-584 6171. 

Taking 13 different types of 
manager covered by the study, 
the table shows what percentage 
of. each received different kinds 
of perks. The bottom two lines 
show the same for all types of 
executives surveyed, first as at 


■ T Hv i this year and, below, in 
1980. 

Some of tiie kinds of perks 
could do with a bit more expla- 
nation. “Allowance for use of 
own car" means regular, not 
just occasional, use of it on 
business. “ Subsidised housing ” 
means use of a company bouse 
or suchlike. “ Share buying 
scheme” means being enabled 
to become a shareholder on 
favourable terms. 

I am also going to expand on 
the Information given under 
“Bonus” at the extreme right 
of the table. The figures state 
only the percentage of each 
type of manager receiving such 
payments, telling nothing of 


how much. What follows pro- 
vides some indication of the 
amounts. 

Taking as a base solely the 50 
per cent of managing directors 
who got a bonus in 1985, the 
average bonus payment they 
received was £6.685, or 18.3 per 
cent of their average salary. The 
corresponding figures for the 12 
other types of bonus-receiver 
are: 

General managers £3,941 — 
13.3 per cent. Company secre- 
taries £2,225 — 8.8. Personnel 
executives £1,925 — 8.8. Finan- 
cial executives £2,507 — 12.2. 
Production executives £2,222— 
11.8. Chief engineers £1.417— 
9.1. Distribution executives 


£1,359—8.8. Purchasing execu- 
tives £1.740 — 10.3. Sales execu- 
tives £3,484 — 17.5. Marketing 
executives £2,449 — 11.6. Heads 
of research and development 
£2.364 — 11.3. Data-processing 
chiefs £1.659 — 8.6. 

Among the bonus-receivers in 
all the types of job. the average 
bonus payment was £2,700 — 12.7 
per cent of their average salary. 
(I do not have comparative 
figures for 1980 in this case.) 

As the table shows, the perks 
which have grown fastest in the 
past five years are share option 
and share buying schemes. 
While both started from a small 
base, buying schemes are now 
about two and a half times as 


common as they were in 1980 
and option schemes more than 
three and a half times. Almost 
four in every five executives 
have full use of a company car, 
compared with under three- 
quarters. Over 70 per cent 

have free medical insurance os 

against 58 per cent. 

Fast movers 

A BRACE of managers are 
wanted by headhunter Martin 
Kendall of Owen-Browne Asso- 
ciates for two companies he may 
not name. So he promises not to 
identify applicants who so re- 
quest bis clients. 

One recruit will be managing 
director of a UK group’s 
division with a multi-million 
turnover in fast-moving con- 
sumer goods for use in the 
home. Base London area. Can- 
didates should have led a profit- 
able business operation of com- 
parable sort and have particular 
strength in marketing. Salary 
upwards of £50,000 with bonuses 
and car among benefits. 

The other will be a senior 
marketing manager controlling 
total marketing of a large range 
of drinks. Experience of drinks 
business at some stage wanted, 
as well as proven skill in man- 
aging marketing of fast-moving 
goods. Base London or the 
north. Salary £ 30.000-plus with 
car among perks. 

Inquiries to 33 Dover Street, 
London W1X3RA; tel 01-629 
7337. 


TREASURY CONSULTANCY 

London £25,000 — £30,000 + Benefits 

Our Client a major US. bank, is seeking to expand its international treasury 
consulting practice in Europe, the Middle East and Africa. 

Responsibilities win cover marketing, planning and execution of cash 
manag e m en t consulting reviews to the corporate sector, banks and financial 
institutions. Such reviews will coverall aspects of treasury management including 
the establishment of specialised treasury vehicles, foreign exchange exposure and 
traditional in-country cash management 

Applicants should be Graduates aged 27-34 with at least 3 years experience 
either of marketing and performing treasury consulting reviews for a substantial 
international bank or of international corporate treasury management They 
should also possess highly developed interpersonal and managerial .skills, strong 
analytical ability and creative thinking. Language abilities would also be 
advantageous. 

This senior .appointment carries, excellent potential for career development and 

benefits include a subsidised mortgage and a company cat J 

Please reply in confidence with a comprehensive curriculum vitae including details 
of current earnings and a daytime telephone number to 0. E SHR1BMAN. 



fa 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


EUROPEAN MARKETING OFFICER c£30,000 

This senior position with an international bank In the Ctty calls for an experienced 
Marketing Offloer 1o lake responsibility for Haty and Germany, travelling to these countries 
os required. 

Duties will be to formulate business plans taking economic and pofitfeal factors Into 
account and to accordingly market the banks facilities to both new and existing clients 
who range from private to government ievef. 

Good working knowledge of Italian or German is required although fluency In an 
a lternate European language may be considered. 

Salary of around £30,000 pa Is envisaged for this posfflon with a full range of banking 
benefits available. - 


Please contact Paul Trumtsto 

EUROBOND/MONEY MARKETS OPERATIONS 


A new position with a major Investment bank, to manage the dally trade input, develop 
and Improve systems, keep abreast of new products and be especially strong on human 
resources and budget control. 

ASSISTANT MANAGER— £20,000 

To handle aH securities administration for a major American Securities trading Ann. They 
would prater candidates with particular knowledge of the Japanese markets. 

MANAGER— ADMINISTRATION- £18,000 

Small trading house, complete responsibility tor day to day administration and support tor 
15bond ana equities traders, highly computerised environment, some personnel matters, 
for someone aged around 30. The only experience required Is from a bond settlements 
background. 

SENIOR SETTLEMENTS - £15,000 

Major European bank, excellent record In London, looking for someone wtth good bond 

settlements experience to supervise a small but growing settlements team. 

BOND SETTLEMENTS- £10,000 

With about two years experience covering Euroctoar or Cede! , unmatched, etc (or either a 
merchant bank or prestigious Japanese and American names. 

Please con fact David utt/e 


Ridgway House 41/42 King William Street London EC4R 9en 
Telephone 01-626 1161 


Economist 


& Schraders 


Schroder Investment Management Limited, a wholly 
owned operating subsidiary of J. Henry Schroder 

K & Co. Limited, one of the leading UK merchant 
. is looking lor an economist to join a small team 
of Investment advisers. The successful candidate will 
advise on European economies- and markets and 
undertake analyses of companies for investment 
purposes. This will involve regular travel. 

Candidates should have a first degree in economies 
together with a business school degree'. A knowledge 
of one or more European languages, preferably 
French and German, would be an advantage. 

A fully competitive salary is offered together with an 
attractive range of benefits including mortgage 
subsidy and a generous non-contributory pension 
scheme. Career prospects within the Schroder Group 
are excellent. 

Applications in writing, with full curriculum vitae, should 
be sent to: Mr. John R. Lambert Head of Staff and 
Administration. J. Henry Schroder wagg & Co. Limited, 
1 20 Cheapside , London EC2V 60S. 




The City £ 3 Q 000 +car 

Accountant - 
Stockbroking 

An unusual and challenging opportunity for a Qualified Accountant is offered by our 
Client, a large firm of British Stockbrokers. They seek a man/woman to work within 
the management team to ensure that all accountancy administration and settlement 
functions are performed faultlessly that the systems employed are up-to-date and 
that the forthcoming rule changes due to de-regulation are applied. 

Whilst candidates will need a broad understanding of toe City in addition to a degree 
level education and accountancy qualification, experience within a stockbroking 
firm is not essential although a knowledge of the functions involved would be most 
helpful 

The preferred age is 30*s/early 40’s and applicants should be able to demonstrate 
the ability to lead and to pay meticulous attention to detail 
In return, our Client offers a remuneration package which, including a bonus, 
guaranteed for the first year, is likely to be around £30,000 plus a car. There are very 
real promotional prospects for the right person. 

Please write in toe first instance to Keith Fisher, quoting Ref.668, at Overton Shirley & 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 

Overton Shiriev &Barru 


IXTOtKVUML ^FOl.WDXLtCTIJKCjJfiSUn'.TNTS 


Senior Equity Analyst 
Portfolio Manager 

Salary Negotiable 

Sun Life of Canada, one of the world’s largest life assurance companies, 
has some £1 billion of assets under management in the UJC, including 
some £350 million in equities. The range of funds is expected to increase 
substantially over the next few years and our highly successful investment 
team is now expanding. 

We are seeking a professionally qualified person, preferably in their late 
twenties, with at least five years’ practical experience and a thorough 
grounding in UJC equity analysis. The position should particularly appeal 
to someone who is anxious to take on portfolio management responsibilities 
in the near future and who enjoys the stimulus of a team environment. 
Company benefits are excellent and include a subsidised mortgage scheme 
and non-contributory pension scheme. 

If you are interested, please send a detailed curriculum vitae to : — 

Susan Haiungton. Employment Adviser 
SUN LIFE ASSURANCE COMPANY OF CANADA 
2, 3 & 4 Cockspur, Street, London SWIY 5BH 

Telephone: 01-930 5400 Ext 121 

SmUfeofCmada 


F1NA 

EXPLORATION 


Start af (to FEmOHM* (UK) LTD 
S®MP«*C0ng»iiw 


Mss Christine Hall, Personnel Department 
Fina Exploration Limited, Petrofina House, 

1 Ashley Avenue, Epsom, Surrey KT18 SAD. 



PETROLEUM ECONOMIST 


: \\ Rna Exploration, an expanding subsidiary of one of the 
r ” ■ '<0';.: ■ ■ r .. :. ' ’ world’s leading oil companies, is seeking a Petroleum 

’■'l v::y' £ \ ■ Economist to work at their head office in Epsom. 

> : The position requires a qualification in engineering and 

. • ■ at least 5 years’ oil industry experience including 

- =-. ■ knowledge and experience in project economics, 

taxationand financing. M.BA or equivalent would be 

hi ij'i'g'aMiL _ 1 The successful applicant will be responsible for 

■FIm^HRvR economic evaluations of on-shore and off-shore 
I /IVFi exploration, production, development and acquisition 

ventures, mainly in the U.K. 

Please write with full career details to date auotina 
Ref.No:FE/85/15to: ® 
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Controller 


International Capital Markets 
City 

£ negotiable + car + benefits 


Our cfient is part of a major European 
banking group with a strong presence 
in international capital markets. With 
the continuing expansion in the sue 
and scope of their operation, they now 
plan to establish a formalised 
management control function. 

This new appointment, reporting 
directly to the Managing Director, will 
have prime responsibility for reviewing, 
monitoring and developing control and 
systems across ait aspects of the 
business. It will afford the person 
appointed with a high degree of 
autonomy and the opportunity to make 


a slgncficantimpact on the success of 
the organisation. 

The position calls for a person in 
their thirties or early forties who has a 
sound knowledge of securities trading 
operations and dealing room 
procedures, preferably in the Eurobond 
market Whilst not necessarily seeking 
an accountancy background, it is 
possible that this experience may have 
been gained in an operational audit 
role. Personal qualities of confidence 
and authority to deal with control issues 
directly with senior line management . 
are essential. 


The salary willfully reflect the 
importance attached to this position 
and comprehensive benefits wiH indude 
a car; non-contributory pension and - 
subsidised mortgage. 

Please write with full career details, 
indicating your current salary and 
benefits, quoting reference MCS/2017 
to Milton Ives, 

Executive Selection Division, 

Price Waterhouse, 

Management Consultants, 
Southwark Towers, 

32 London Bridge Street, 

London SE19SY 


Price Jfhterhouse 



Boddingtons’ Breweries PLC 


Group Marketing & 
Trading Director 


Manchester 

Beer has been brewed at Boddingtons' Strangeways 


cj^Spoo+generous package 


Beer has been brewed at Boddingtons' Shangeways . hove on established, 
Brewery sines 1778. The brand is famous in foe North West, maitefina M In a 
WHh 3s other brewery ot Oldham and the reamtfy acquired Knowledge of beer 


Higsons Brewery in Liverpool, the Group's turnover now 

approaches fiKJOnv. 

BockJingtons' markets beet wines, spirits and minerals 
through aver 500 of iJs own pubs ami 600 free trade 
accounts. ft has interests in wholesafing and off-licence ■ 
operations, and is of the forefront of pub catemgand 

leisure development in North Vfest England, 
in a complete management restructure, a Marketing and 
Tocfing Director of outstanding ability is now sought to 
mastermind and co-ordinate profitable development 

and growth of the Group's trading activities. 

Probably a round 40 and a graduate; you w3I already 


is secondary to strong leadership qualities and the abi&y 
to think 5tTOtegicoJfy and act dedsvety: 


This is a avdal appointment upon which re*f* a major 

pentof the respond bdHyferffw»ucc«»^ riie 

Baddingtons' Group in the W and Ws. Awy 
generous package, induding on aWiacHw sham option 
t imu igemettf and on assisted cWldiwft education 
scheme wil be negotiated. 


Interested men and women should write wMia deta fled 
cv, including contact telephone number* in slnd confidence 
to Mkhad Chapman at: 


• 11 Garrick Street- • Covent 1 Garden ■ London WC2E 9AR • 


Limited 


GILTS OPPORTUNITY 


Apply your securities experience to the Gilts Market 
Marketing Above £25,000 


Our client, a rapidly expanding Investment Banking Group is creating the above 
position to reinforce its commitment to playing a major role as a gilt-edged 
market maker. 

The Marketing Executive will be responsible for establishing a strategy to build 
on the existing client base and develop new relationships. A high degree of 
involvement in new product development will be required together wrth 
responsibility for the marketing administration of the company. 

This is potentially a most rewarding opportunity for a high calibre candidate - 
with good communication skills. Aged between 25-35 you should have a strong 
technical and marketing background in securities, though not necessarily gilts. 
Remuneration, will be negotiable and shall reflect both the qualities of the 
individual and the importance placed in this position by our client 
if you would like to discuss this stimulating role informally and in strictest 
confidence then telephone or write, including full C.V., daytime telephone 
number and quoting ref 1 0/345 to; 


Robert Winter at MCP Consultants 



FINANCIAL SECTOR 
HUMAN RESOURCES 


HALTOS HOUSE 
20-23 HOLBOM 
LONDON - M 


01-405 9000/1 


Information Services 
Merchant Bank 


City £18000 to £25000 plus 
substantial bank benefits 


Our dient, a leading Merchant Bank, is playing 
a major part in the expansion of the 
international capital and securities markets. As a 
result of deregulation in the London Markets, 
Croup strategy is to become more deeply involved 
in these areas. To help the Group to react to 
and benefit from the chang in g conditions they 
are now carrying oar a major rest ru ct urin g of 
the Information Services function. 


We are now looking for an additional Business 
Analyst to join a multi-disciplinary iwm within 
the Systems Development Group. The successful 
candidate wiQ have a key role in influencing 
the formulation and implementation of 
Information Technology strategies, and be 
responsible for the specification of systems and 
techniques to be developed within the context 
of such s t rat e gi es. 


Tbe applicants, who should be of grad u a te 
calibre, will have a background in the financial 
services sector. Preferably they win have had 
direct involvement in one, or more, of the • 
following areas: accounting, banking, capital 
markets, investment, or treasury. They will 
need to be capable of taking an overview of 
systems in relation to the total business needs 
and establishing future requirements. The post 
calls for a high level of analytical skills and a 
knowledge of current trends in Information 
Technology. 


If you are looking for an opportunity to add to 
your expertise in the financial services sector 
our dient can offer a career move into an exciting 
environment. 


Senior 
Foreign Exchange 
Dealers 


Head Office Melbourne Australia 


National Australia Bank is one of Australia's largest foreign exchange dealing 
banks. 

• The development of the Australian foreign exchange market has created 
excellent opportunities in many areas and National Australia Bank’s expansion in the 
market has created several vacancies in its head office dealing room in Melbourne. 
There is now excellent scope for promotion both within Australia and elsewhere in 
the bank's increasing number of worldwide branches. 

These positions require the ability to operate independently, but within the 
environment of an active and rapidly expanding dealing room. 

Applicants should be between 23 and 28 years of age and have a proven track 
record in interbank markets. Successful applicants would have gained their 
experience in a major bank's dealing room in London and they would be familiar 
with all of the latest innovations in the markets to enhance their dealing skills. 

A generous salary package will be negotiated together with payment of 
relocation expenses to Australia. National Australia Bank will complete immigration 
formalities on behalf of successful applicants. 

Written applications only including details of experience will be treated in 
confidence and should be addressed to:- 


Graham Ludecke. Chief Man ager Europe 
National Australia Bank 
6/8Tokenhouse Yard, London EC2R 7AJ. 


National Australia Jfc.Bank 

NjljCnai Australia Bank lumiiod r W 


APPOINTMENTS^ 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Forafoma&m Rtf. 621 and to arrange an inhhrf interview, 

please telephone John Pitt on 01-608-0488 or write enclosing a C. V to 


/ %hnHad^ 
v associates y 


Chartobouse Chambers, 18/21 Charterhouse Square, London EC 1M6AH 


Limited 


MANAGING DIRECTOR 


DUBLIN 



Guinness Mahon 


‘Guinness & Mahon, Dublin, established in 1836 is part of the Guinness Mahon 
Banking Group, which has assets amounting to £600m. The Guinness Mahon 
banking activity is a crucial part of the Guinness Peat Group which is a growing 
* financial service business with other interests ranging from aviation leasing to 
insurance broking and asset management 


Applications are invited for the position of Managing Director, The successful 
candidate, who in due course should become Chief Executive, will be responsible for 
the profitable management of the Bank's activities. 

Candidates, should be senior professionals, preferably with experience in merchant 
banking or financial services. Business development skills, leadership qualities and 
the ability to motivate a committed management team will be important 

A top level salary and benefits package, including performance related incentive, wil] 
be provided. 


Candidates should send comprehensive personal, career and salary details in strict 
confidence, to Michael Spellman at 1 Stokes Place, St. Stephen's Green; Dublin Z, 
Eire, quoting Reference Number 2966. 


1=1 PEAT 

I ELI MAR 


MARWICK 


Senior Spot Dealer Devisenmarkthaendler Straight Bond Traders 


Tha London branch of a aub> 
•tantial European bank Make a 


highly compauni spot dealer. A 
sound background in soot trad- 
ing will Im nought and export- 


ing win be nought and a apart - 
•nca in C/OMlt S/DMK and 
Cabia would be a distinct ad- 
vantage. Our chant's ex pa aura 
to uta Spot markets hae (o dale 
been limited therefore tfin offers 
■n excellent opportunity to 
establish and build a section. 
Salary cOO.OOQ. 


Die Stella wind dam lebigen 
deviaenhaendief ale daiaen 
■ telly ertretor direke untersteltt 
eeln. Solide und umfaasenda 
nentntsM in fa aind utoiderllch 
fadoch mit achwecpunkc auf 
dam davlSBninartthaandler. Un- 
aere kundan eiweitam statm 
laaen berejch Imrer oanrhaefre 
und die auaaichtan aind daman C- 
iprechend gut. Harvorragenue 
tantnisse in Engliach und 
Deutmch warden verlangt- 
--£25.000. 


Wa are currently recruiting U5S. 
Ecu and other currency traders 
for a number of prominent inter- 
national banks. The trading 
operations are in the main 
already eatobllahed and are 
soaking w enhance tha range 
el instruments traded. The 
opportunity therefore exists to 
make a significant contribution 


to both tha trading room and 
to enhance an individual's career 
potential. Salaries negotiable 
from 00.000+ bonus + benefits . 


FUN Trader 


If you have at leaat two years' 
cs dq r isnca trading an FUN doom. 
th,a No. 1 trading ponition 
should be of interest. You will 
Join a growing team at expatr- 
aneod trade ra. where the empire- 
aia Is on valuo/prolhabfltty 
rather than writing ucketi. This 
position otters an excellent 
opportunity to an individual who 
wants to make a poettiva con- 


Senior FX Dealer Senior Money Markets 


tribution to a growing operation 
Salary negotiable from cQS.OOQ 
+ car +bonue + benefits . 


Our client ie die London branch 
al a well-respected international 
bank. They seek a Mghly experi- 
enced fit dealer who can make 
in iirrmodiato contribution oh 
ECU's. Yen or C/DMHC: tha deal- 
ing experience must eleo be 
complemented by sound man- 
agement potential. A minimum 

at five years' experience with 
ictive trading banLa will be 
taught. Remuneration will in- 
clude salary to e£30.000 plus 
Mtentlal high bonus and uaoal 
banking benefit*. 


Our client Is the merchant bank- 
ing division of an expanding 
international. Thay seek a high- 
calibrs dealer, capable of taking 
a broad view ol the money and 
treasury instrument markets and 
who can work closely with the 


fa. treasury and capital markets 
area*, it ia likely that the 


appointee will be aged mid 20a 
to early 30a and have gained 
sound experience in a U.JrT mer- 


chant bank or similar environ- 
ment. £ nag. 


ROGER PARKER ORGANISATION 


65 LONDON WALL, LONDON, EC2M 5NT 
01-588 2580 Telex 8811725 CITL0NG 

International Search & Recruitment Consultants 


Management Consultants 

DUBLIN, 


TRUST 

ADMINISTRATOR 


Central London to £13,500 p.a. 


Ernst & Whinney is one of the largest and 
fastest growing firms of Chartered Accountants 
in the world. 

Sustained practice development has now 
generated a new and thoroughly challenging 
opportunity within the Trust Administration 
department of the London Office. 

To effectively service a diverse and 
interesting portfolio of clients you will be a 
member of the Institute of Bankers (Trustee 
diploma) or otherwise suitably qualified, 
upwards of 25 and committed to die highest 
professional standards. 

Well appointed offices are entirely modem 
and there is a subsidised staff restaurant, interest 
free season ticket loan and free car-parking. 

Please write with full c.v. to Barry 
Compton- 


Ernst &Whinney 

Accountants, Advisers, Consultants. 
Bate Houses 1 Umbc* Palace Road, London SQ 7EUTdt 01-928 2000. 


Private Clients 


Leading firm of Stockbrokers, retaining its independence, 
requires a Partner’s Assistant for its expanding Private Client 
Department 


Applicants should have several years’ experience In all aspects 
of stockbroking for Private Cients of substantial means. 
Ability to assume non-discretionary management of portfolios 
essential. 


Preferred age 24-28. 


Apply Box A9 152, Financial Times 
10 Cannon Street , London EC4P 4BY 


Investment Analyst/ 
Fund Manager 


An international company in die City ie currently seeking a 
pereon with approximately two years analytical training 


The successful applicant will node initially 


£100 million) and it is anticipated that he/she will be 
promoted after a short period to assist in the xnariagenteAtof 
these portfolios. 


Competitive salary plus excellent staffbenefits. 

Please reply in writing, enclosing a copy of yeur 
curriculum vitae to: The Company Advise^ A Ramage, 
Streets Advertising Limited, 120422 Seymour Place. 
London W1 H 5DJ stating clearly any companies to which 
you do not wish your application to beforwanfcd. 


S 

Advertising Limited 


120-122 Seymour Mace, London W1H5DJ Telephone: 01 -723 7QS0 
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BANKING PROFESSIONALS 

FOR 

ACCOUNT MANAGEMENT 


Ambitious Bankers -ALB. - Aged 25-35 

circa £19,000 + car 


BIS Software has the Lion’s share of-computer J ffi& Kjgk We seek to attract the BEST — 
systems in the Intematiohal Banking marketplace which is why we’re so sucoess- 

(more tharv400 customers in over ful already — and therefore 

50 countries).- We are a Sj! ne ®d to appoint high-cafibre 

unique Software Company people who can make' sighifi- 

because we service W cant personal and professional 

customers #om key branch . JI . . . contributions to what is dearly 

locations throughout the v . OUR future. This is why Bank- 

worid. We have a well ^5*$j teg professionals are OUR 
established product MIDAS Tf~% Hfni/ir PDDU 7 A nn answer. We know this 
which is continually being . 1 t/WU VC rUil VV/Uu/ because over half of our 
enhanced to. meet the FROM AN ALREADY current staff made their career 
changing and developing /’YiAfllf A NliflNfZ PnCITTnV move from the banking 
needs of clients. community We will prc> 

You already understand BIS IS STALKING vide a balanced training pro- 

tee bariking/ffnarK^ market- 400/770^141 mrrsrammewhich will enhance 

place, having successfuBy your existing talents and 

completed your A. LB. exam- MAlYrltrillto I L/ add some new ones besides 

inations. You are now seeking JOIN THE “P RITI F” but above all we can offer a 
new challenges which harness . unique opportunity to work with 

your knowledge, experience and most important colleagues of high ability and who have dearly 


of all, your aspirations. You are self-motivated 
and want , to work in a constantly challenging 
environment which actively encourages the use 
of initiative, linked to the ability to evaluate needs 
and provide soKd commercial solutions to a range 
of clients. In brief you need to carve out for 
yourself a niche where you can excel and reap 
substantial personal satisfaction and rewards. 


broken out of the mould. 


The LION is a SLEEK, FAST and ALERT animal 
who knows what it wants. Likewise we know 
what WE wanff If YOU do also, then write to; 
Peter Muxiey at the address below, or better stHl 
pop in and see the rest of the “PRIDE” for an 
informal chat at 


PENTHOUSE SUITE, TOWER HOTEL 

ST. CATHERINE'S WAY, TOWER BRIDGE,. LONDON. , 

MONDAY 14TH OCTOBER 
1985 BETWEEN 10AM-8PM 




Careers with 
the MIDAS touch 


BIS Software. York House, 199Westnrinster Bridge Road, London SEX 7UT. 01-928 3551- 



Assistant Treasurer-Europe 
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c. £30,000 pa 


London 


Our cttent is ainajor mnlriniifiomi I , producing 
diversified products for woiMwide markets. US based 
and aleader in their field, tb^y have m anuf a c t u ring and 
marketing operations in seven European countries - 
and on every other continent. ■ •. 

They now wish to strengthen their top European 
management team through the appointment of an 
AsaatantTreasnie^basedmLondon. 

Reporting administratively to the General 
Manager-Europe and functionally to the Treasurer in 
New York, he or she will assume direct responsibility 
for the fiscal operations ofaH European subsidiaries. 
Priorities will inchide the design, implementation and 
supervision of treasury operations in line with 
Corporate targets and guidelines- Investments, 
institutional and commercial bahkntgxelarionstrips, 
debt and capital planning, penrionfandmanagement, 
tax, insurance and fiscal planning wfiTbe among other 
areas of responding --whether direct or In 
immediate snpport ol the Treasurer. 

This position clearly calls for someone 
with experience and ability of the very 


highest calibre. Our client envisages the s uc cessful 
candidate will probably be between 30 and 45, with 
relevant professional qualifications (such as an MBA) 
and an exceptional career background in banking 
and/or multinational corporations. The pressures of 
international finance at this level will call for a working 
knowledge of at leastoneother European language 
(preferably French) and the starrunaand personality to 
d^l successfully with major institutions and 
gov ernm ent bodies m different countries. 


The remuneration package on offer folly, reflects 
the seniority of this position and the farther prospects 
are implicit in this advertisement. 

If this outstanding opportuzuty interests you, 
please write in the first instance for farther confidential 
details to: AlgisRekesms, • • 

Moxon Dolphin &Xexby limited, 

178-202 Great Portaad Street, London WW 8TB, 


iVnST quoting ref: FT/4324. 

'AU1N ‘pleasestateina covering letter any 



IN 



companies to whom you do not wish your 
application sent. 


LTD EXEcamvt sEfflcaasaEcnow 


nr 


Operations Manager 

Our Client, an established North American Bank, is currently seeking to tj 
comprehensive knowledge of banking techniques, to set up a new Operat 


To £30,000 


» to recruit an International Banker with a 

t ^ ^ ^ _ t jtions area. The successful individual, 

aged 30-38 years, will possess a solid background in International Commercial Banking, together with a sound 
knowledge of Capital Markets Instruments, Bonds, Swaps, etc. Excellent inter-personal skills and a committment 
to succeed within this new area is a pte-tequisite. 

Please contact Richard Meredith or Norma Given. 


Asset Finance 


c.£30,000 


We seek a highly professional individual (Graduate or equivalent), aged 28 to 32 years, to negotiate complex big 
ticket leasing transactions (£lm-£10m) on behalf of a Major Financial Institution. Two to three years relevant 
marketing experience, complemented by the technical ability to analyse, evaluate, price and structure individual 
financial packages, is a pre-requisite, together with a flexible, innovative aproach to changing market conditions 
and financial products. 

Mease contact JiU Backhouse or Brian Gooch. 


Jnr* Leasing Executive £ 15 -£ 20,000 

t. i*i r -£ _ i i- i __ i_ _ /■"» i /*/—»* i i c 1. : 


On behalf of a leading Merchant Bank, we seek a Graduate/ ACA, aged 25-30 years, to work within their 
International Division. The successful candidate will possess 2/3 years technical experience of leasing 
transactions, dnd seek to increase his/her marketing skills. Excellent opportunities exist for a move into 


Currency Swaps or Capital Markets at a later stage. 
id Jill Backhouse or Brian Gooch. 


Please contact , 


Forex/Stg . Dealers 


£20-£28,000 


Several of our Major Clients, are currently seeking applications from first class professional Foreign 
Hxchange/Sterling Dealers. Candidates, aged 22-30 years, will have proven experience of Spot, Forwards, 
Deposits, Cable, Arbitrage and possibly FRA’s. 

Please contact Richard Meredith or Norma Given. 


Investment Management 


£Neg* 


Our Clients are among the leading Accepting Houses responsible for managing important Pension and Private 
Clients’ Funds. On their behalf, we seek experienced Executives capable of managing discretionary funds, 
investing in the UK and/or other markets. Candidates are likely to be University educated and aged between 25 
and 35 years. Excellent remuneration packages and future prospects combine to make these appointments very 
attractive. 

please contact Peter Latham or David Grove. 


Lending Account 
Officers 


£20-£25,000 


We have been retained by several prestigious and reputable City Banks to assist in the selection of high calibre 
Marketing Officers. The successful individuals will be expected to service and maintain existing Corporate 
Clients, and to develop new business in the UK and European Markets. Applications are therefore sought from 
professional qualified Bankers, aged between 28 and 35 years, who possess a successful Marketing track-record. 
Please contact Anne Griggs or Anne Fenwicke. 


JONATHAN WREN & CO. LIMITED 
170 Bishopsgate, London EC2M 4 LX 
TeL* 01-623 1266 


LONDON 


SYDNEY 


HONGKONG 



/r 




Assistant Group Treasurer 


Major Engineering Group c £ 23 , 000 + car 


The Croup is a major international force in electrical and mechanical engineering, a major 
employer and exporter, with a substantial investment in manufacturing overseas as well as in the UK. 

The Assistant Croup Treasurer will assist with day-to-day control of Group Treasury operations 
spanning cash and investment management, banking relations, funding and exposure management and 
deputising for the Group Treasurer as necessary. 

Ideal candidates, 28-35, will be professionally qualified graduates or MBAs, with at least 3 years 
exposure to broad-ranging treasury or relevant banking activity. They will be familiar with foreign 
exchange, money market operations and the latest banking products and will have the potential to 
succeed the Group Treasurer in due course . 

Location: Central London. 

Please apply with relevant career information quoting reference 1627 to James Loch. 



MANAGEMENT CONSU13AKTS 
Od^fnandCoLtd,OnrOUB«adSi t 
London WIX3TV flMM iU 


BANKING OPPORTUNITIES 


LEGAL EXECUTIVE (QUALIFIED 
BARRISTER OR SOLICITOR) 20* mid 30s 
WITH BANKING EXPERIENCE 


.'.te £25,000 pA 


A wall-known intarna.Hqnal bank Mki an additional qualified 
solicitor or banUtar to Join IU expanding toga) department. In draft- 
ing of loan agreements- U»a executive wijl cover .botji commercial 
and capital market product*. Such experience **111 therefore t|*vo 
been gained in * bank. 


EQUITY TRADER 


30* 


. Franch-apeaking equity 

merchant bank to self OK equWa* 


trader acugtrt by 

' ia to Continent. 


fc. 05,000 p* 
Packaya 
welV-raspecT*d European 


MANAGER MONEY MARKET . Late 20*/ ; £18.000/ 

SETTLEMENT - . Ewly 30* £20,000 p-x. 

UK .merchant bank SMks menjiger witjijrt IwarS yaare - treasury 


intaraat-rst* - 


settlement* experience including fuTuraa, 

swaps, FRA* anp CD*. 2 yea re 1 supervisory experience re also 


•ought. 


JUNIOR FRjN TRADER 20* ' £15/M0jLa. 

Expanding merchant bank Make junior FRK trader who ha* worked 
between 3 and 6 months u FRN trade*? further professional training 
will be givan. 


EUROBOND SUPERVISOR 


£11^00 to 

iHSOOpj. 


Wall-known merchant bank . raqirl ra* , a tup praiyor . oM i • y»r *’ 


experience of Eurobond wtttemenig end — 
ground. Ideal applicant will have ble/her owa. 
existing eyitaa*. .. 


on improving 


ACCOUNTS CONTROLLER— 
with Kkpiti and Money 
Markets Settlement* experience 


.. £11,000 to 
£14400 pa- 


Account* controller sought by merchant bank. Right! applicant will 
have knowledge ol Kapiti, pH a pc, and will h*y* worked fgr^et 


least 3 ' waii'oli- afl' aspeet* of money romfcet kettfemajitar; FFe. 

" include Investigating dltJer- 


«wap*. option* and FRAs. Dulles will 
aneei on profit and- to**' report- and dally balance- -Meet. 


Please write' To. or 'speak- with Bixabeth Hpyfenl on 01-377 8800- 


LJC BANKING 


I^Bisiiopi^te^London EC2W 4JX- 01-37/ 8600. | 


MARKETING 

ASIA PACIFIC 
AND EUROPE 


The opportunity exists for professionals to join us in marketing capital 
markets products to clients within the above geographic areas. Successful 
candidates will have experience of a wide range of international financing 
techniques, with the ability^ to communicate effectively with clients. 

These positions offer the rare opportunity of joining an operation in its 
formative stage and to positively influence its development. 


GOMPEmnVE' NEGOTIABLE REMUNERATION . “WILL INCLUDE 
P521FORMANCE-RELATED BONUS. 


CorUact or vnrite f enclosing c.v^ to Lisa Hensen. 

PJHDxADEIJPHIA NATIONAL LIMTTED 

A wholly-owned subsidiary' of the 

PHILADELPHIA NATIONAL BANK, -USA. 

Eliihuielphia National House t 

3 Graeechurch Street, London EC3V OAD 
Telephone: 01-623 8100 / 




Financial Services 
Marketing 


to £25000 plus benefits 


Our client, a. major independent investment management bouse 
with a developing private client department, is seeking an ambitious 
individual to market their financial services. 


Aged 25 to 35, candidates should be well educated with the ability to 
communicate dearly and concisely on financial management. This 
..-n —— n Seine fully conversant with private diem investment 
and financial planning. Experience will probably have 
i within a similar organisation, but possibly in 


will entail bei 
management 

been gained „ ... 

stock broking or with a firm of accountants, solicitors, or insurance 
brokers. 



successful 

in 

F inanc ial 


assessing 
Services specialists. 

This is an extremely important position and offers excellent 
prospects for the right individual. 

Please- contact Anthony lanes who- wifi treat all enquiries in 
confidence. 


Stephens Associates 

Inuestmeiff Search & Selection Consultants 



44 Carter Lsie, London EC4V 5&X.l&0t-23$ 73Q7 
Representative Associates Newlfcik &Tcicyo 
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Phillips & Drew 


ECONOMIST 


There is a vacancy in our Economics Unit for an Economist 
to help in preparing and presenting our forecasting work. 
Applicants should preferably have had two years 1 experience in 
a financial or forecasting environment, but well-qualified 
recent graduates will be considered. 


The successful candidate will join an economic and 
corporate research team with a high reputation in the City and 
in Industry. Remuneration is competitive and there is scope for 
rapid advancement: There are profit-sharing schemes, pension 
fund and other benefits. 


Please send a brief curriculum vitae and apply to: 
Stephen Lewis, Phillips & Drew, 
120 Moorgate, London EC2M6XP. 
Telephone: 01-628 4444 


APPOINTMENTS ADVERTISING 
Appears every THURSDAY 
Rate £37.00 per single column centimetre pins VAT 


Credit 

Manager 

Surrey neg. £18,000 + car 


Our clients are major established suppliers to 
the grocery and allied trades with a £multi- 
xnillion sales turnover. They wish to appoint a 
Credit Manager who will be responsible for all 
aspects of credit and for further developing 
existing sophisticated procedures. This is one 
of the most challenging opportunities avail- 
able in credit management 

Candidates, in the age range 30-40, wfl] be 
1CM members and possess substantial, high 
level experience gained within large manu- 
facturing. wholesaling or possibly retail org- 
anisations. Reporting to the Operations Dir- 
ector; but working with managers at all levels, 
the emphasis is on developing sound relation- 
ships with customers and with the sales and 
finance functions internally. Analytical stalls 
and developed powers of communication are 
essential. 

For foil job description write to Mark Lockett, 
in confidence, at JC&g Selection Consultants, 
104 Mazylebone Lane, London WlM 5FU 
showing dearly how you meet our chart’s 
requirements, quoting reference 9115/FT 
Both men and women may apply. 


r 

a 


, JC&P , 

• • •John Courtis and Dirtners •• • 


Trade Finance 


International Banking 

City to £25,000 + Car 


The Bank can demonstrate a solid 
record of achievement within both 
the emergenr field of investment 
banking and traditional wholesale 
commercial banking. The ' 
expansion of its activities across 
this broad front has led to the need 
for a further specialist to join an 
already well established and 
successful team operating within a 
growing sector of the market. 

Reporting at a senior level, 
you will play a key role in 
co-ordinating, advising and 
negotiating on a variety of export/ 
trade finance packages. 


This caUs for a good knowledge 
ofTrade and DocumentaryCtedits, 
Letters of Credit and Project 
Finance gained within a banking or 
confirming house environment. 
Experience of physical commodity 
markets and knowledge ofMiddle/ 
Far East countries would be higjdy 
advantageous. 

Aged 28/35 you should be 

looking to widen ycRir horizons 

within a major institurionwhich 
can offer scope for advancement. 

To apply, please telephone or 
write to Brian Burgess quoting 
RefiBBOll. 


-.Lloyd 

CnaDrrian 


Associates 


International 

Search and Selection 

160 New Bond Street. London WIYOHR 
Telephone: 01 -408 1670 


Fixed-Interest Fund Manager 

London c. £30,000 + bonus + car + equity 



RECRUITMENT CONSULTANTS 

35 New Broad Street, London EQS1V7 i f\JH 
Tel: 01 -588 35SS orOI-588 3575 
Telex Mo. 887374 Fax Mo. 0*1-533 921 S 


The newly-founded UK investment management 
subsidiary of a prominent international financial services 
group is looking for a fixed-interest Fund Manager to join 
a dynamic young team managing over £0.3 trillion. The 
person appointed will be expected to play a key role in 
formulating investment strategy, as well as 
managing the fixed-interest portfolios. IgT 

This is an exciting opportunity to ‘get in on the I, 

ground floor 1 and will enable the individual to taj] 
exerdse independence ofjudgement while having jfl L. 


ios. management i 

0 ‘get in on the I economics deg 

dividual to H Send cy, c 

1 while having ^L. Humphrey! 

PA Personnel Services 


the financial support of a large group. To reflect the 
importance of this key position, a very competitive 
package will be offered, indudnag a salary of about 
£30,000, perfo rmance-related bonus, car and equity 
participation. 

V A successful trade record in gilt fond 

management is essential; age range 27-32; 
economics decree preferred. 

Send cy, in strictest confidence, to 
Humphrey Sturt, Refs AA69/9553/FE 


Executive Scorch ■ Selection - Ps y chomerr i a ■ Remuncratrart & Personnel Consukcmcy 


mmm 


Hiis vacancy is open to banker^ aged 28-4<V who have acquired atleastSyears* marketing experience mainly in Hay, and 
two years* practk^e^jeriencekiputtir^togettierfoanaAgoodkncwdecIgeofSACEMecfiocredto and ItaSan 
Foreign Exchange relations Is necessary Reporting wB be to the Head of Corporate Finance and responstoffitSes wifl cover 
largetythe provision of trade ffaance, to include fbrfaitir© to ItaBan corporate and prospective corporate efibnts. TWs wffl involve 
genera®^ business througi Wentiiying trie efient, constnictirethe most appropriatefirance package and taking the deal 
ura^i ito completion. A considerable amount of tone wffl be spent in ItsiyiThe successful applicant must be able to move to 
the position of ted of Marketing for Italy and assist In startup situations in other Europeancounfcries. The indMdual wffl have a 

Head cri?ef^rvte{ 1 ltaBaioif)Unite<L20CarTXJnStre^XondonEC4M 6XD. 


Hyde Park House, 60s Knightsbridge, London SW1X 7LE- 
Tel: 01-235 6060 Telex: 27874 


Money Market Dealer 


A highly rewarding role in the 
expanding treasury function of a 
major international corporation. 


OurcCent is a major international corporation whose treasury function is expanding 
its dealing activities to cover a wide range of investment trading instruments, mainly 
in US dollars and Sterling. As a result, an experienced Money Market Dealer is being 
sought to join an existing team at the Corporation's headquarters in the City. 

The prime requirements are an ability to manage assets and liabilities on a matched 
and unmatched basis and the willingness to take responsibility for such decisions. 

Aged between 25 and 30 and with approximately four years' market experience, you 
should be numerate, capable of working as part of a team and flexible enough to 
involve yourself in occasional new projects. A relevant degree would be an advantage, 
but is not essential. 

Salary will reflect the importance attached to this position and will be supported by a 
full range of benefits. 

Please write enclosing a full CV and details of your current salary. These wifl.be 
forwarded direct to our client List separately any companies to whom your appli- 
cation should not be sent Nick Holker ret B.2201. 

This appai nane nt to open lo men and women. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W0AW. 


OfScesfa Gurapo. Im MWco, Mdem. teMMa and Aad Pac*c. 
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BUSINESS ANALYST 


Merrill Lynch International Bank 

Senior 

Credit Analyst 


Strategic Planning Unit 

Salary c £13000 +banking benefits 


The TSB Group is experiencing a period of sustained 
growth covering its varied activities across a broad 
spectrum of the financial services market Its planned 
flotation next year will be a major and unique event in 
banking history 

The Planning Unit of TSB Group Central Executive 
performs a vital role in the strategic management of the 
Group. The Unit currently seeks a Business Analyst to join - 
a small team reporting to the Group Economist 
Responsibilities will cover: 

• analysis of issues, including broad economic and 
social trends affecting Group development 

• tracing market and industry trends and changes 
ration of briefings for senior management 


MwnllTjiwA InfcBHiathml Hgnlr ixpiwitinp 
its lending and. other credit related activities- This 
growth requires the addition of an experienced 
international credit analyst to support the treasury 

mid fQrpfgft ww rtniting gjtjups. 

to die Senior Credit Officer responsibilities will 
include the completion of credit proposals and legal 
documentation with customer contact as may be 
required. There is significant scope for career 
development within the credit or marketing areas. 

Ihe successful applicant should have a degree 
and a minimum of 5 years credit-related experience. 
US Bank credit training and fluency in a foreign 
l a ngua ge will be an advantage. A highly competitive 
compensation package wiU be offered. 

Please write giving details of y o ur c a reer to date to: 
Keith Robinson, Recruitment Manage^ 

Merrill Lynch Europe Ltd., 27 Finsbury Square, 
London EC2A1AQ. 



Merrill Lynch 


TJSJ 3 

GROUP 


• supervision of the Unit’s information resources 
Candidates preferably graduates or professionally 
qualified, should be articulate, diplomatic and desirably 
possess some familiarity with the use ofpersonal 
computers 

This is an excellent career development opportunity 
which should in due course lead to further progression 
within the TSB Group An attractive remuneration 
package is offered, including relocation expenses where 
appropriate. 

Applicants should write enclosing foil curriculum vitae to-. 
Mr LJ. N. Stroud. Management Development Executive. 
TSB Group Central Executive. 

25 Milk Street LONDON EC2V 8LU. 


NEED HELP TO ACHIEVE 
CAREER OBJECTIVES? 


Cfonnanght prowdclhe world's most successful job 
5camhjseroc3:ibr£xecufi.ves earning over £20K. 


'We-swfllielpyou find thebestavailable position in The 
XJK or overseas quickly .and confidentially. 


Successes assured with our team of experienced career 
advisors, skilled marketing and research stafi; 
combined with the best network of contacts, 
information systems and technologyyet devised lor The 
ipp executive-seeking a career move. 


An Initial meetingls without cosl Contact us today 
and lakeypur xsxi. step ip success. 


Fixed Interest 

Market 

Analyst 


J. Henry Schroder Wbgg & Co. Limited, one of the 


leading U.K. merchant banks, is looking for a Fixed 
Interest Market Analyst to develop bond research, in 
its expanding Credit and Capital Markets Division. 

The successful candidate will be involved in con- 
ducting analysis and commentary on the principal 
Euro and domestic fixed interest markets, with special 
emphasis on sterling. ECUs. European aid Far Eastern 
currencies and will provide information and advice to 
borrowers and investors in these markets and wiJJaive 
support to the Sales and Origination Teams. Close 
liaison with the Bank's Economics Department will 

also be involved. 

Applicants are likely to have the following 
characteristics: 
e Mid 20 's 

• Experienced in investment/securtty analysis 

• Numerate and literate 

• Market oriented with a special interest in currencies 
and interest rates. 

A fully competitive salary is offered together with 
an attractive range of benefits including mortgage 
subsidy and a generous nan-contributory pension 
scheme. Career prospects within the Schroder Group 
are excellent 


USchroders 


Prestigious North American Bank 
Major Europe-Wide Credit Rede 



One cfNortfa America's largest bantam our CSents are recogn is ed as a leading 
same in tbeGty with a substantial international presence. An opportunity now 
exists as Assistant M anager -C rccfiL 

credit ^^^TO^Ip^^mamdit&inction^ddbm^ltetbe 

review, recommendation and approval of credit proposals for a variety of 
borrowers. Aiding as principal credit liaison for our QicntS* E uro pe an officers and 
ccaflributingtoprofiiabkportfofcmanagenx^y^aisosnperv^anddcwfopa 
team of Credft Analysis. 

Sueeasmthhwfecfitoeaeflarpote^atogB^iWMgo aBketiqgand 

there f or e caOs for a - - •- • 


IvuTiilive Management Sen ires I ul. 

•• -Saule Ren*-, London V- 1 01.774 is - >; 




Applications in writing, with full curriculum vitae, 
outd be sent to; Mr. John R Lambert, Head of Staff 


Rrencfa-yocwinoadeBtan dctxiipi iM r tedtiiiqi ies a n dtiiei r qip fi c a aio n to twwmrM 
and ronfoff? 

tout safety of £20.000-125, 000 is supported by the fall range ofbanhipg 
benefits - jKRidmg utauU mortgage facilities and preferential loan 
anangem e n ti-ptoiacompqrca: 

Please w rit e with hill cvqiptine prefect no. L/569,ittOiesior Aa w ri a«A29 

RivJrnwh^f^np f .twvinflSWI- O1-63Q9403. 


LONDON BUSINESS SCHOOL 

INFORMATION 

SPECIALIST 


and Administration. J. Henry Schroder Wagg & Co. 
Limited. 120Cheapside, London EC2V6DS. 



Questor 



SELECTION SPECIALISTS 


CREDIT ANALYSTS 

WEST END 

ARE REQUIRED FOR EUROPEAN BANK. 2-3 YEARS’ EXPERIENCE. 

SALARIES: £11-16,000 PJL + EXCELLENT BENEFITS. 

Unusual career opportunity within major government 
« register brokerage. Smart appearance and sense of humour 
essential t’ull training given, leading to professional quail- 

Please tdtphenc Sbdagb Arnrii on 241 0820 or ento 

flea lions. 

ASS RECRUITMENT, $2/54 Cm- Un*. London, EC4V SAS. 

Contact Adrian Siehel on 01-408 2091 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Required for LBS Information Service, to provide fee- 
based commercial information to business and industry 
from the Library of the School. The person appointed 
will have considerable experience at business 
information research, a very good knowledge of online 
database sources, and will work with two other full-time 
information specialists. 

Salary circa £12,000 per annum. Please send 
cumadum vitae and the names of two referees to: 

Dr Ray Lester, Librarian, London Business School, . 

Sussex Place, Regent's Park, London NWI 4SA. 


LONDON KjjS SCHOOL 
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Chartered Accountant? 

Lawyer? 


-then add a new dimension toyourcareer 


“An ability to make considered judgments and recommendations" "Decisive* "Adaptable" “Mature" 
"Able to adopt a high profile ata senior lever "Either a Chartered Accountant or a Lawyer’ 
"-probably with a degree and certainly with several years’ post-qualifying experience" 


pwse are just a few of the requirements we decided were essential when 
discussing some important new opportunities here at The Stock Exchange. 

Every one of them pertinent to the rote you could have wtthln a 
professional group-ademancfingjob which wH stretch your aHHies. You 
would be examining appficatibns for admission to fisting and the Unlisted 
Securities Market, with particular reference to the marketing, accounting 
sndc&sdosure aspects. A position in which it is 
necessary to maintain a high profSe with senior 
company represertatives and their profession^ 
advisers. Theenvironment In which you will 
be Working wfliaiso broaden youreaqierienea 
aid help you to realise your fuB potential 



We are looking for people who are already aware of the major factors 
suEToundlng the 'revofution' inthe Securities industry, and can apply a 

knowledge of company few, and the requirements for listed companies 

and far companies in the U.S.M. 

This is an excellent opportunity topoinl yourcareer in a new, challenging 
and highly rewanSnfldtoBCtion. The salaries we are offering will reflect the 
Importance with which we regard these positions, and the many benefits 
indudea company car, a faHy-peid season ficket BUPA and a non- 
contrtoutory pension scheme. 

Please apply with adetafled curriculum vitae to Jen Ross, Senior 
Personnel Officer. The Stock Exchange, OU Broad Street, London 
EC2N1HP. 


IMPERIAL COLLEGE 
OF SCIENCE 
AND TECHNOLOGY 

(UNIVERSITY OF LONDON) 


PLANNING 

ASSISTANT 


Graduate in a numerate disci- 
pline with recent work experi- 
ence and competence in the 
application of statistical methods 
and the use of -microcomputers 
required for planning unit in the 
central administration. Famili- 
arity with the techniques of 
planning and financial evaluation 
is desirable. Ability to present 
information dearly, both orally 
and in writing, essential. 

Salary range £6»600-£ 12*150 
(under review) pa. plus £1^297 
London Allowance. 


Further particulars 
(no application forms) 
from the 


Administrative Secretary, 
imperial College, London, 
SW7 2AZ. 

Closing date: 31 October 1985 


SLAUGHTER AND MAY 

are 


looking for 
YOUNG LAWYERS 


Slaughter and May invite applications from 
young solicitors with , up to 4 years experience 
who want a career with a major City firm, 
working in the Company/Commercial, 
Commercial Property, Litigation, Tax or 
Penmons/Employment Departments. 


The firm’s practice, in the UX and overseas, 
continues to expand and offers a wide range of 
financial and commercial work which is both 
challenging and intellectually s timulating ; it 
often involves considerable responsibility and 
young lawyers are encouraged to accept this 
challenge. 


Previous - experience is welcome but this 
September's qualifiers should certainly apply if 
theyhavft fl gnnd academic b ackgr ound want 
to join a first class team working in a friendly 
. atmosphere,' Jbasied jn London or in one of the 
:^veraea^ offices, i ; r * ; 


; Sal&i^T and' ‘benefits * jareT attractive And the 
workmg conditions are good. Write now, with a 
detailed cmricxilmn vitae, to:—- 


Peter Marley-Jacob, 

Slaughter and May, 

35 Basmghall Street, London EC2V 5DB. 


JAMES CAPEL & CO. 

; are looking for an additional 


UK. EQUITY SALES EXECUTIVE 
FOR JAPANESE DESTITUTIONS 


‘Die successful applicant is likely, to be aged 25-35,witb proficiency 
in the Japanese Language, and must be experiereed.in dealing - 
with Japanese clients in financial markets. Opportunities exist to 
expand coverage to other markets. Emohiment&wQl be very 
competitive. 


If you think, you may be , interested, please ring or write in 
confidence to: 


Iain McWMrter 
James CapeL & Co. - 
Winchester House 
100 Old Broad Street • 
London EC2N 1BQ 
Telephone; (01) 588 6010 
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for Investment 


Management Systems 


The needs of the Investment 
Professional are constantly changing 
Infcnnation at a touch is a necessity and trends 
in Ihe use of computer software in finance have 
b^jun to fulfil that need. 

There are however, few comprehensive 
financial applications solutions available, 
especially within investment management 

But that is about to change. And if you’ve 
jmI the drive, contacts and iron dad confidence, 
this could be your ultimate challenge. - 
Our dient. a multi million pound 

American subsidiary, is about to market the 
most revolutionary investment management 
systems package yet to reach Ihe UK market 
The product is a fully integrated, on-line 
computer system far investment professionals 
and organisations. 

As the Busnes Manager; in your mid 
30k to 40syou will probably be employed 
as an investment manager o^dealec used 


'public bodics. or aitemaiivdy within the * 
finance sector of the software or 


computer industry. 

You will have an in depth knowledge of 
Ihe City and international finance markefc, 
where your established contacts wifl assist you 
in selling the system to major insurance 
companies, financial institutions and banks. 

YouT need to be Ihe sort of person to ' 
Take the bull by the boms' as you will be 
wholly responsible fbr the buSness— from 
originating business plans and implementing 
them, to recniiting your own team. 

For those with the necesary stamina 
and will to succeed prospects are unlimited. 
And, our client is prepared to pay what you can 
reasonably demand plusa full range of big 
company benefits. 

To apply send a comprehensive c.v. in 
the strictest confidence to R. Leake. Deputy 
Chairman. Ref MA612. Robed Marshall 
Advertising Limited. 44 Wellington Street, 
London WC2E7DJ. Applications will be 
• kxwarded to the dient concerned, so please list - 
'SepdiWely^ny companies towhichyour details 
.should not be forwarded. 


jilJOBERT MARSHALL ADVERTISING M ' 
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London 


Planning and 
Financial Analyst 


to £25,000 + car 


Our client is a highly successful, imemaucianai 
services co mp any involved in differmr m arkets 
throughout the world. 

Continued expansion of this £MBon turnover 
organisation las created the need for a 
pe rce p ti ve analyst to fulfil a major financial 
control role. Reporting co the Group 
Controller, tasks will cover corpo ra te planning, 
«f ratyg j . ' analyak and the financ i al monitoring 
^^wUiMyptT fnnnaTW , Awmll i nrhidfe 
financial rrmrm.) ?nA ar/piiririrtm. AAfainoal 

hwuMBt and ptiitfhlio analysis phis MIS 
development will also be widiin the remit. 

A graduate with an MBA. you must 
have proven experience of implementing 





change, persuasive c ommun ica t ion skills, and 
a decisive, deto mined approach. Preferably 
experienced at large company commercial or 
industrial level, you will probably beinyour 
late 20's tioearly 30’s. 

The salarywill be negpdabk from £20.000 for 
candidates with good experience, to £25.000 
for the exceptional candidate. An extensive 
benefits package in dudes a company car, 
BUPA and contributory pension scheme. 
Interested candidates should write to 
Andrew Safes FCCA, Executive Division, 
en c k e m g a c om prehensive curriculnm vitae, 
quoting ref. 280, ar3S#41Parker 

Street, London WC2B 5LH. 


Michael Pa^ Partnership 

Intemaocrul RecmitrneniConsuhams 
LopdooWlmisor Bristol Bunringham Manchester Leeds Qasgow Brussels NewYbik Sydnqr 

A mernfcrtftheAddismlhg’PLCgroiip 


MAJOR INVESTMENT BANK 
CAPITAL MARKETS TRAINEES 


The London am bf a major US Bank fil^'bpjwwnlti is wltWn 
its rapidly expanding Capital Markets Dlvtaon. . . 


This area Is responsible for using a fun range of jophliricucd 
financial techniques to solve cite"* capital resource needs in 
the major financial ‘markets of the world. 


IF vou have already shown yourself to be -a high achiever in 
your current professional field but now wish to- consider a 
change to banking, our clients may provide, the opportunlqr 
and the rewards you desire. 


Contact: Annabel Crone Tefc <28 4835 


CAPITAL FUTURES 
Recruitment Consultants 
18 Eldon Street, London EC2 


FINANCIAL CONTROLLER 
ACCOUNTANT 


Our company is well known as a leader In Conference 
Promotions and Event Organisation. The new member of 
our team will be “Service Company” orientated and be 
weB experienced hi all aspects of .financial management 
and accounting. Involvement in the decision Tnating process 
is envisaged; at an «az$y stage and the successful applicant 
win prepare. and report essential financial information on 
a regular basis using our computerised accounting system. 
If you can offer a first rate ability to 1 a company giving a 
first rate service to its clients, then please apply in writing 
giving full particulars to:— 


~ Write Box- A9256, Financial Times 
JO Cannon Street, London EC4P 4BY 


Spot FX Tfcader 


In Km with the overall expansion of the Morrill 
Lynch gronp of companies in London, Merrill lynch 

International Bank now require an experienced deafer 

with extensive experience in the currency spot markets. 
The foreign exchange brokerage unit witiiin the 
Bank provides a much respected service to major insti- 
tutiong throughout Europe, mrJnding 24 hour trading 
in world markets, investment advice and kmg-texm. 
market analysis coupled with a strong pro-active 
attitude to trading and sales within FX markets. 

Yon will need to have the professional skills to reflect 

this diversity; with the successful individual becoming 
part of an integrated team, complementing the existing- 
expertase. 

. A highly attractive mid comj^etitive compensation 
package will emphasize Ihe seniority and importance of 
the position. 

Please write enclosing a CV to Keith Robinson, 
Recruitment Manager, Merrill Lynch Europe Ltd., 

27 Finsbury Square, Lo nd o n EC 2 A 1 AQ. 



Merrill Lynch 
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Investment 


Analysts 


The City 
to £22,000 



R\ Advertising 




CREDIT ANALYST 


The European Division of Westpac Banking Corporation, 
Australia's largest bank, seeks a trainee credit analyst, 
following promotion of the present incumbent. 

Full training in' credit/risk analysis will be provided. 


A good degree, preferably in a numerical discipline, 
is a pre-requisite for tbe position and some knowledge 
of basic accounting would be advantageous. 

The successful applicant is likely to be in his orbeready 
twenties and will have the ability to develop within tbie 
Bank into more senior roles in die credit/lending field. 


The position offers excellent career development - 
opportunities to die successful applicant together 
’ " with a competitive salary and an attractive 
benefits package in line with best banking practice- 


AppKcants shouldappIyin writing, with a 
comprehensive curriculum vitae ta- 


Ian M. McPhee, Manager, Lending Services, 
Westpac Banking Corporation, Walbrook House, 
23, Walbrook, London EC4N 8LD. 



pac 

Australia's world bank 


Badenoch & Clark 


SENIOR STOCKBROKER 


PRIVATE CLIENTS 


£EXCELLENT 

Our client is an establi^ied and highly reputable 
financial services organisation based in the West 
country; with an office in the Channel Islands. 
Bating its efforts on Private Client discretionary 
management it has diversified its services to indude 
Pension Funds, Investment advice. Offshore and 
AuthorisedTrusts. 


We are looking for a Senior Private Client Stock- 
broker; who may be at Partner level and who will 
have his/her own dient base, who can match our 
client's ambition and make a significant contribution 
to the firms continued and successful expansion. 

This is an exciting opportunity for a high calibre 
executive to make a positive impact in a profess- 
ional fund management organisation outside 
London. Prospects and remuneration will be suit- 
ably rewarding. 

To discuss this position further and in strictest confi- 
dence please contact C h ristopher Lawless, 
Stnart CBfioni or Jane Vinson. 


Financial Recruitment Specialists 
■ 1fr18 New Bridge St, London EC4V6AU 
Telephone 01-583 0073 


SAUDI ARABIAN NATIONAL CENTRE 
FOR SCIENCE AND TECHNOLOGY 

(SANCST) 


would like to invite arcbitectural/eogiaeering 
professionals to plan and design some of its 
research laboratories and facilities. 


Interested architectural/engineermff firms 
are requested to contact: 


THE DIRECTOR-GENERAL OF PROJECTS 
SANCST FACILITIES DEVELOPMENT 
SANCST, P.0. Box 6086, Riyadh ‘11442 
Kingdom of Saudi Arabia 
Tel: 478 8000 Telex: 301500 


An institution managing assets currently approaching 
£1 billion is establishing and developing a research capability 
under a newly-appointed Head of Research. 

Analysis are now needed to take charge of various UK 
sectors and overseas markets. These new appointments will 

appeal to numerate graduates with drive ana ambition . . . 
and around two years’ experience of fundamental analysis 
within a ta n g t ? financial ins titution 

Success here could lead to either more direct involvement 
in portfolio management or a rewarding long-term future in 
international research. 

Salaries will be negotiated up to £22JOOO, depending 
upon age and experience, mad supported by s range of 
appropriate benefits. 

Phase send full cv, including current safety details, which 
will be forwarded to our dient unopened. (Address to our 
Security Manager if listing companies to which it should not 
be sent.) Refs R206S/FX 
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Foreign Exchange and 
Eurobond Dealing 


Nordic Bank is a member of (he Den norske Creditbank group, Norway’s 
largest banking institution, and has an acknowledged reputation for the 
quality and professionalism of its foreign exchange and treasury dealing 
activities. 


Growth plans have resulted in the need to recruit experienced traders in the 
following areas: 

FX — Spot Dealing: to trade a major currency in the spot markets; 

FX — Forward Dealing: to trade the major continental currencies; 

Eurobond Dealing: to trade eurobonds and to act as a market maker in 
Scandinavian related issues. 


Applicants should ideally have a minimum of three years’ experience in the 
relevant sector. A proven and successful dealing record is a pre-requisite for 
each of these positions. 


These are attractive opportunities to join a large, active and innovative 
dealing room and the successful candidates will be rewarded with a competi- 
tive salary together with a full range of benefits. 


Please write with full career details to 
TOM KOLLINSKY at NORDIC BANK PLC, 
20 St. Dunstan's Hill, London EC3R 8HY. 



Nordic Bank 



Financial Opportunities With Real 


Growth Potential 


Providinga range of specialist financial services to commercial and personal 
accounts, our efiefis are an important subsidiary of one of Canada's leading trust 
companies, with substantial interests both here and in the USA~ 

Panned major expansion and re-oisanisatkn of their UK operationhasgiuBn 
rise to two specific financial opportunities, m order to secure ttebasfofbrsuccessful 
growth. 


Financial Controller 

c£22300+ car (Project L596) 




of necessaiy systems improvements. 

Applicant*: sbnukt tef niatfl wt ncenn ntarttft 

financial services background (ideally bank or 


career withm the i 


, with an established 
mg society), a familiarity with 
he ambition to develop their 


Management Accountant 

c£ 15,000 (Project L597) * 


Reporting to the Financial ControBer, a qualified or part-qualified accountant is 
required to assist in the compilation of all management accounts. Applicants sbouli 
be aged between 23-38, wire a sound background in management account 
preparation, gained preferably within a m^or financial com p any _ _ . 


facilities. 


relocation if applicable. 


iy pension and life assurance schemes, and assistance with 


a member of the Den norske Creditbank Croup 


Telephone or write in confidence, quoting a p pro pria te project nutrtber.l 
Oucstor Associates, 29 BudkingjbamuaieXondonSWl. 01-6309493. 



Questor 


SELECTION SPECIALISTS 


FINANCIAL PRODUCTS AND SERVICES 
DEVELOPMENT MANAGER 

Central London c.£25k 4- car/benefits 


Plans for growth result in this new appointment within a well-established, prestigious 
:ial institution providing high-class banking and other financial services. 


financial institution providing high-class ranking and other financial services. 

The successful candidate will be responsible for the development of a range of 
financial produers and services specifically Tailored to meet the special requirements of the 
customer rase. 


Y*u will already possess proven skills in a similar marketing environment and will 
preferably be currently working within the banking/financial services sector, although this 
is not an essential requirement. Yxi will probably also hold an appropriate qualification. 
The role demands strong personal qualities based on knowledge and successful 


experience. Candidates should be creative, authoritative, persuasive, able to communicate 
effectively to all levels — leaders who can ouicklv impress with stature and creriihilirv. 


effectively to all levels - leaders who can quickly impress with stature and credibility. 

Especially important will be the ability to act as a catalyst and co-oidinator for new 
ideas, determining which to progress and prioritise within an environment dedicated to 
rapid development 

A highly competitive salary and benefits package is offered with good prospects for 
career development. 

Please apply in confidence, 
with C.Y to: Michael Southern. 


Senior Management International 

^ iiumii ■MUM 


Executive Search Consultants 


I 


Landseer House 
19, Charing Cross Road 


LONDON WC2H0ES 


Senior Business Analyst 

Information Technology City 

Stockbroking c£40, 000 Package 


This challenging appointment has 
arisen within a well known firm 


arisen within a well known firm 
which fully intends to be amongst the 
front runners after the deregulation 
and internationalisation of he 
securities market. 

in order to meet this objective, it 
is essential that systems strategy and 
development can absorb changing 
market conditions and the firm’s ' 
response to them. 

This is where your skills will be 
utilised; to analyse the needs of the 
End Users, and the market in general, 
in order to enable Information 


Services to implement the most 
appropriate up to date techniques. 

In your thirties with a good 
degree, currently working in a 
financial services environment, 
you must be able to demonstrate 
a successful career path within 
information technology and/or 
business strategy/analysis. 
'Commercial awareness, clarity 
- of thought and exemplary 
communication skills are of 


paramount importance. 

To apply, please send a CV . 
immediately quoting ReftMY 010. 


Lloyd 

lapman 

SB i Associates 


International 
Search and Selection 

160 New Bond Street London Wl Y 0HR 
. Te^phone; 01-406 1670.. 


Managing Director 

NATIONAL HOUSEBUILDER 


MANCHESTER 


n £30.000+ 

SUBSTANTIAL BENEFITS 


Our client, a substantial international public company and housebuilder, 
with a growing reputation for quality is seeking a Managing Director of 
exceptional ability to head up its northern subsidiary. 


Based in Manchester the position will involve the complete control of the 
subsidiary which currently produces in excess of 400 units per annum and whose 
geographical range is throughout Northern England. 

The successful applicant will need to show evidence of a totally commercial 
attitude to the housebuilding market, demonstrate entrepreneurial flair, and be 
aware of and able to respond to changing consumer trends. Operating with a 
considerable degree of autonomy, the Managing Director will be expected to 
generate high levels of profit from more than adequate financial resources. 

The remuneration package will be circa £30, (XX) including profit share, 
together with substantial large company benefits, car and relocation package. 


Applications, which witl be treated in the 
strictest confidence, should be sent to Alan Fredericks, 


BRA Recruitment 


Tartan House, 94 New Bond Street, London Wl Y 9 LA 


L.M.E. 


Senior Dealer, based in the City, 
required for a major new venture. 
Excellent remuneration and 
benefits: an opportunity to 
become part of an exciting project 
right from its advent All 
applications wiU be treated in the 
strictest confidence. 


Write Box A9161, Financial Times 
10 Cannon Street, London EC4P 4BY 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Rate £37.00 per single 
column centimetre 
plus VAT 


FOREX 


APPOINTMENTS 

For Forex, Capital Markets and' 
Treasury appointments - consult 
a specialist agency 
TERENCE STEPHENSON 
Prince Rupert House 


8.10 College Hill. London EC4R IAS 
Tel: 01-248 0263 


Management Consultancy 

requires 

REGIONAL DIRECTORS 


Tb market and manage assignments in the West and North 
of England. East Midlands and Scottish territories. Maximum 
regional autonomy with central support. Investment in equity, 
merger of existing firm possible. 

Experienced business developers are invited to send CV in 
guaranteed confidence to: 

Mr. A.B. Woodhead, Chairman. 


Brian Waodhead Group 


The Coach House, 93a Hagley Road. 

Edgbaston, Birmingham 816 8LA. 


CITY ADVERTISING AGENCY 

SECRETARY 

We are a fast growing agency and require a secretary 
prepared to work with a hard working team who believe 
that if the client wants it. it is possible. 


If you are prepared to be involved we would like to hear 
from you. 


Phone or write to: 

Peter Stevens, Director, 

First Financial & General Advertising Limited, 
10 Friar Street, EC4. Tel: 01-236 9031. 


OPPORTUNITY 

IN 

STOCKBROKING 


Medium sized London Stockbrokers require, as part of 
their expansion plan, an Experienced Broker to help 
service their growing list of UJC and overseas clientele. 


Applicants should be servicing U.K. institutions or 
have relevant experiences in the sales field. 


EXECUTIVE SALES 


POSITION 


LONDON STOCKBROKERS 
PARTNER’S ASSISTANT 


Partner with substantial private client bittiness requires an assistant 
to work with him on a commission sharing basis. The successful 
candidate is likely to be a Member in his late twenties or thirties 
with sever*] years* experience in advising private clients and will 
have some existing clients of his own. 


American financial magazine looking for bright, 
articulate, assertive salesuerson to cover the Middle 


articulate, assertive salesperson to cover the Middle 
East for advertising sales to banks and corporations. 
Candidate should have university degree and be able 


to travel extensively within the region. Knowledge 
of Middle East markets is helpful. Excellent salary 


of Middle East markets is helpful. Excellent salary 
plus bonus and benefits commensurate with 
experience. 


For further information contact: Ms. Christine 
Ca volina, European Director of Advertising, Institu- 
tional Investor, Regal House, 14 Janies Street, Covent 
Garden, London WC2E 8BT. Tel: 01-379 7511. 


Please write with details to Box A9I57, Financial Times, 
IQ Cannon Street, London, ECdP 4 BY. 


The successful applicant will be a creative self-starter 
and prepared to work with a young and forceful team. 


Remuneration will be competitive and with ample 
reward for success. 


Write to: MA J. Gurney, 3 % London Wall Buildings, 
London Wall, London EC2M 5SY. 


Appointments 

Wanted 


FINANCIAL MAGAZINES LTD 


Financial Researcher 
For Editorial Department 


Graduate required tor economic 
research with some ospwienc* ,n 
Mocks and shares and company 
analysis lor expanding publishing 
company. Salary Eb.OOO- 


Write with c.r. to 

Mrs B. WatarSeld 
Financial Magazines Ltd- 
26 Queensway. London W2 


AT A CAREER CROSSROADS ? 


Wo require executives preferably fn 
their 40a with a background in 
■nduelry, commerce or the pro* 
tacciofle. to be trained to offer a 
wide range of financial services 
to businesses, professional inter- 
mediaries and Individual*. Income 
is not limited and benefits are 
provided. 

Write to: 

R. Armstr o ng or M. J. Talbot 
HILL SAMUEL INVESTMENT 
SERVICES LTD 

60 Pall Mail. London SW1Y SJQ 
or telephone 01-839 1012 


I'm looking for 3 
“Job in a 
million” 


which will IneJude oversees travel, 
moating oeoplo and. of course, the 


In return I will give loyalty, commit- 
ment, intelligence and a run as of 
skills. 

ft you would like to know more 
p/Mie tapir to 
Box AS154, Financial Timer 
W Cannon Street, London EC4P 4BY 


FREELANCE 
STOCK MARKET 
WRITERS 


Stock market advisory service 
requires additional freelance input 
to provide detailed share 
recommendations for its UK 
equity service. 

Base lee far all material plus 
bonuses based on success of 
individual recommendation! 


Replies to Bor at. 9 755, 
Financial Times 
10. Cannon Street 
London BC4P 4BY 
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middle eastern financial 

INSTITUTION 

WITH OFFICES AROUND THE WORLD, 
OFFERS CAREER OPPORTUNITIES 
IN LONDON 


iik. office will specialise Vn tha flraiwe oC trifle 
between Northern Europe and the Middle East We have 
S^hSome operational and are about to make the following 
appointments: — 


MARKETING 

MANAGERS 


£25,000/£30,006 


We need people experienced In identifying, negotiating and 
concluding short a»4 medium tern ECGD guaranteed- 
Rhnrt reim international trade financings. 


concluding short ajux. medium 

financings and/or short term international trade financings. 
A Roodcredit background is essential. The successful appff. 
. :■< l. 11,01117 motivated, able tD lunrte 


A Rood credit Dacxgrounu is »» ™u«i. ■ivu- 

canb will be self-starters, highly motivated, able re work 
with detailed marketing plans and have at least 10 years' 
management experience in their fields. 


OPERATIONS 

MANAGER 


£20,OOO/£25,O0O 


w e require a high calibre individual with extensive ’hands 
on’ experience in computerised accounting systems, docu-, 
meotary credits, loan administration, funding, office adminis- 
tration, and generation of budget, control and planning 
data. 


ADMINISTRATION 

EXECUTIVE 


£10,000/£15,000 


This opening is for a young professional able to computefr 
process our financial and management accounts. He or 
SEevtiU report to and assist the Operations Manager, 


Please write in confidence to : — 

The Managing Director, Box A0162. Financial Times, Bracken 
House, 10 Cannon Street, London EC4P 4BY, enclosing a 
full CV giving details of work experience and current 
salary together with a recent photograph. 


Assistant Tax 



Music Business 


Central London -Ci rca 116.000 


• This position arises in a.UK group (turnover £100 million) which 
is part of a worldwide business operating in the stimulating* • 
environment of pop and classical music- • • 

Reporting to the UK Group Ibxation Manager, 
responsibilities will include computations and assistance with 
'group planning, reorganisations, etc possibly leading re 
assistance on international matters. 

Applicants (male/female) should possess recognised 
accounting or taxation qualifications with proven experience of 
corporate taxation and someexperience of personal tax and VAT. 

Benefits include medical insurance and 5 weeks’ holiday. 

Please write with brief career details to the Confidential 
Reply Service. Ref. AWA9278, Austin Knight Advertising 
Limited, London WlA IDS. 

Applications are forwarded to the dient concerned, 
therefore companies in which you are not interested should be 
listed in a covering letter to the Confidential ReplySupervisor. 


Austin 



EXECUTIVE DIRECTOR AND MANAGERS: 
EUROBOND SETTLEMENTS 


Our client is one of the world’s^ leading merchant banks* 
their' name a byword for professional excellence. For die 
senior position, several years of managerial experience h 
essential and top range salary and benefits will be on 
offer. For the managers salaries will be w £30,000 or more, 
depending on calibre and experience. 


All positions demand strong leadership qualities and * 
first-rate knowledge of Eurobond Settlements procedures 
evidenced by a very strong track record in the field. 


FRN TRADER 


e. £25,000 


Our client Is an international Merchant Bank vfith a forceful 
presence in the Bond Market. They seek a trader with 
at least 6 months’ FRN experience to take soto responsibility 
for an active book will report directly to the Managing 
Director. Salary and benefits are very flexible and prospects 
unlimited. 


To discuss these positions in more detail and complete 
confidence please contact: 


ANDREW AVENELL on 01-236 8192 
JAC RECRUITMENT ft EMPLOYMENT, 
23 College Hill, EC4. 


STATES OF GUERNSEY 
ADVISORY and FINANCE COMMITTEE 


INSURANCE SUPERVISOR 

Salary Negotiable 20% Income Tax 


Guernsey is an established offshore international banking and 
financial centre. The Island is widely recognised » the leading 
offshore insurance centre in Europe with more than one hundred 
companies engaged in a wide spectrum of Insurance activity 
embracing captive insurance, reinsurance, life assurance, and general 
insurance business. 

In view of the continuing growth of the financial sector in general 
TV i" P"*?!"’ il h « been decided to 
fTu 0f thC . Stat u S * dmor y Finance Committee 
<the regulatory authority for the financial sector) by tha appoint' 

[ ner,l n of “J, n 7 ran W Supervisor. This is a senior appointment with 
responsibility for implementation of the Island’s new Insurance 

^ I, ” nsin 8 “ d ongoing supervision of 
insurance companies and managers. 

"t • x P er, ? n “ of «he insurance industry, 
with knowledge of the techniques for evaluating the security of 
Insurance and reinsurance companies, regulatory systems, and 
international business being particularly relevant. 

The appointment can be either, on a permanent or fixed contract 

b«k a a f n i,^n2,;I , L r,eZOl ^ b i e dependin S on experience and the 
basts Of The appointment. A licence to purchase or rent moderately 
priced housing may be made amiable to a successful applicant who 
does not possess Guernsey residential qualifications. 

Fvnh,r ,r ° m: 

STATES CIVIL SERVICE BOARD 
NELSON PLACE, SMITH STREET 
ST PETER PORT, GUERNSEY 
to where completed forms should be returned to arrive bv 
31 October IMS * 
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Tei CP QfPI 4 Tbe entrepreneurial management style of-. 

J.ftepwor 1 h& Son pfc encourages creativity growth 
and profitability Next ladieswear’s success has been 
emulated by the menswear chain and the rapitfly 
grow ing retail credit company The group's 
cpmmfiment to further expansion s illustrated by the 

iaunchofN^trflerkjraandtfwacqiasjtkXKrta 
farther TMretaToutiets. 

Reporting to the Group France Dcrectocyou . 
will be responsible tor the Hepworth Group’s 
treasury management Initially the emphasis wfflbe' 
on the development of foreign exchange and cash 
management policies in the context of the operating 
companies’ needs. Ybu wiH also contribute to 
projects handled fay toe smaD Head office team. 


£ 25,000 
+ Attractive 
Bonus + Car 


\bu should be a goal-oriented qualified 
accountant in your early 305. ideally you will have 
2 years treasury experience-or substantial exposure 
to treasury management within the financial control 

function. Success wiil be determined by the ability to 
combine strategic thinking with the drive to 
implement ideas, 'fou must be able to communicate 
at aB levels and adapt to a fast moving environment 
Please reply in confidence, giving concise 
careec personal and salary details, quoting 
Ret ER8T3/FT to H.K Mate, Executive Selection. 



Arthur Ybuna Management Consultants, 
RoBs House, 7 Rote Bufldlngs, Fetter Lane, 
London BC4A1NH 


Arthur Vbung Isltegten 

A MEMBER OF ARTHUR YOUNG NTBTN/tnOHAL 



Wpst This major British pubfc group manufacture 
andsells a natge of consumer products 
London inIfim ^ ion ^T^ 9 ^P , spo^ Of geographic 

— : . and product diversification has resulted in an 

impressive record of increased profits and 
turnover: Sales in 1985 will be:over£L5bn. 

The Group Chief Accounted has a 


TX. £OQ aa'a rn ® Laroup uirer Accountant nas a 
J.O djZ 0,UUU technically demanding role irrthe Head Office 
l C RT" t ^t^Tbepbsiilonh o l^ 



groqpwkJe accounting matters, rncfuding policy 
setting and preparation of annual and interim 
accounts. The person appointed will manage 
the preparation of annual budgets and plans 
and monthly reports, ail of which will involve 
presentations at therhost senior levels. 

The kiccessful candidate will probably be a 


around 30. 

e or she should be able to demonstrate above 
average progression and achievements either 
With a professional firm or In commerce. 
Success in this role wiO be determined by a 
combination of intellectual and communication 
skills and will be rewarded by promotion and 
exceptional career development opportunities 
as demons&ated by previous jobholders. 

Please reply in confidence, giving concise 
caree? personal and salary details, quoting 
RetER814/FT to H. Ft Male, Executive Selection. 


Arthur Vbung Management Consultants, 
Rolls Houm, 7 Rods Buildings. Fetter Lane, 
London EC4A1NH 


ArthurVbung ikagaofiifeig ^BisigiSgiO 



A MEMBER OF ARTHURS YOUNQ WTSWATIONAL 






p* 



London 



c. £20,000 


publishing groap with extensive interests inthe UK ! 
axidUS.CootiQtied^qiamiwhascnat^avacaiK^ 
fora GtXHipFmandalAocountant Do woric in their . 
Head Office. • 

Reporting to the Group F inancial Controller, the 
varied duties wiH ipchide financial reporting for die 
Group Head OfficeOmapaiiies. devdopmg group 
accounting procedures, monthly group balance sheet 
repot ting and hawn tt^idt group taxatio n advisots 
The companyis also committedtoexpaiisioamEo 
new areas of activity apd i t is envisaged that the 
person appointed will assist in investigation 
work for possible acquisitions. 


The successful applicant should ideaUybe a qualified 
Cb^uteit*dAxxpu(^^ %•,. . ~ 

qualification experience wttKin a commercial group 
environment. They should also be able to bring ahigh 
degree of initiative tobear upon their work as wdl as 
possessing good oral and written skills 


Prospects for career development either within the 
group or in art operating company are excdlent 




If yotrfeel you meet these demanding requirements, 
then please write to Hugh Evetaxd, in strictest 
confidence, at 39/41 Parker Street, London WC2B 
5LHor telephone him on 01-831 2000, 
quoting reference L2060 


Michael Page Partnership 

international RecruitmereConsLihants 

London Windsor Bristol Birmingham Manchester Leeds Gbsgow Brussels NewTfcfkSyifaey 

A member of ike Addison tbgs FLCgrvup 


J 


Exploration Activities 


A challenge to a 
young Accountant 


Total Oil Marine is a substantial North Sea operator 
committed to an expanding programme of offshore activity 


Currently the supplier of around 40% of the UK's natural 
sdevetopingi 


gas, we are developing the Alwyn North field scheduled to 
come on stream by late?1987, as an important new source 
of both oil and gas for Britain. 

To keep pace with the Company's increasing 
exploration activities, a new position has been created for 
an Accountant to join our Management Accounts Group 
based in Aberdeen. VbuwiH be an active member of this 
team, where flexibility, the capacity to woric under pressure 
and effective communication skills are essential it will be 
your responsibility to monitor; control and report to Senior 
Management ana Partners on appraisal activities, which 
will provide you with the opportunity to become involved m 
all aspects oir exploration accounting procedures. 

mis position would be an excefent career move for a 
qualified Accountant with 1 - 2 years' experience in an oil 
related environment You must also have had exposure to 
computerised accounting systems; and a knowledge of 
mocMing/reporting software packages would be a distinct 
advantage. 

A highly competitive index-linked salary is offered 


together with generous year-end bonus, BUPA 
membership pension aria life assurance {schemes and 
subsidised staff restaurant Generous relocation 
assistance is available where required. 

To apply, please write or telephone for an 
application form to; 

Paula Feathers, 

Recruitment & Training Officer, 

Total Oil Marine ptqQawpeel Road, 

Altens, Aberdeen AB9 2AG. 

Tel: (0224) 858173. 



totai* 

Bririgiig energy ad wtv 


c c 


uop 

In the forefront of 


Petroleum Refinery Technology 


99 


UOP inc. is arworid lender in fhe provisiorHrf services and products to 
the Petroleum and Petrochemical industries. Continuing development 
. of its international operations has created the need to strengthen the 


U.K. finance team by recruiting 2 qualified accountancy professionals, 
one recently qualified and toe more senior with five years' post- 
qualification experience. 


Group Accountant Management Accountant 

Enfield, Middlesex cJl17V9C Central London £15K 


Waiting closely with toe European ControBer. you wiH have an inter- 
national brief cowering budgets, profit forecasting, monthly accounting 
procedures and responsibility tor the treasury tonction. Addfflonaty, you 
wA assist ir» special projects such as toe imminent computer installation. 
Ref.R36006. 


Ybu wfll have a key role in preparing management acoourtte and 
budgets, developing management information systems and providing 
sound practice* advice to senior Bno m anagement in these critical areas. 
We take it as road that you have a fid understanding of computer 
applications and that you wfll reQsh the opportunity of implementing the 
new IBM microcomputer network. Ref. B.35007. 


In both positions there will be a need to provide financial management 
expertise to overseas operatio n s and consequently regular foreign 
travel wH be part of the jotx Longer term prospects within the Signal 
Group are considered to be very good. Benefits package includes 


pension, metical care schemes and relocation expenses, where 
appropriate. 

If you would See to be considered for either of these opportunities, 
please write, quoting the appropriate reference, to PM Bainbridge. 


These appointments are open to mart and woman. 

HAY-MSL Selection and Advertising Limited, 52 Groavenor Gardens, London SW1W0AW. 
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-AN URGENT GALL FROM - 



FORAYOUNG ACCOUNTANT 


Central London to £1^500 


British Telecom Consumer Products. A seff-corrtained business within 
BT with a fimuiti-mailon turnover in Telephones, Answering and 
Recording Machines, Can Makers ^ everything in fact from a plug 
socket tmit right up to a small switching system. 

Vfe are designing, developing, distributing, promoting a whole new 
concept In telephone equipment for the domestic and business 
markets. And we call the concept INPHONE 
y/o now have an opportunity In the finance function, based in 
Bridgewater Squar^LondorL • 

The position has .exbeptfottal..R 0 ter^ qualified 

accountant keen to get involved in: -developing ‘management 
information systems, monitoring finance performance, reviewing the 
.resulte ^irivestigfirtfons.fiiwtix^ advice to management 
y&u win have a commerdalfy-Orientated background with the abifityfo 
absorb infonrwtion fast and tiie capacity to respond raptefiy, to toe 
changing demands of our expanding business. Post-quaHncatlon 
industrial or consultancy^ experience is essentiaL 
For further details about the job; contact PeterAnseH on 01-6289833. 
If you would like to apply, please write enclosing a ful l CV to. 
Ann Hulbert, British Telecom, Management Recruitment TMit» 
Room 26/46, Euston Tower,28e Euston Road, London NW1 3DG. 


British 



ACCOUNTANCY appointments 
" " APPEAR EVERY THURSDAY ! 

— Rate £37.00 per single coftiiim cetttiitt^re pins VAT 


FINANCIAL 


CONTROLLER 


(West Sussex) 


■ GEA Spiro-GfUs Ltd. manufacture air-cooled heat exchangers 
for the Petroleun, Chemical and Process Industries. We 
require an experienced. Financial Controller to work in our 
mam office and factory at- Pulbo rough, West Sussex. 

Initially the position will be as assistant to the present 
controller, but upon his retirement, it is expected that the 
successful candidate will take over full responsibility for 
financial control for the total company. 

Applications are invited from qualified chartered accountants 
aged under 40 with experience of computerised cost-centre 
costing and job costing as well as fully-integrated computerised 
financial accounting, preferably with a company engaged in 
the manufacture of custom-built capital equipment 


Please write; enclosing c. o. and indicating salary, to: 

R. A Pocock 
Personnel Manager 
GEA Spiro-GQls Limited 
London Road. Pul borough 
West Sussex RH20 1AR 



FINANCE DIRECTOR DESIGNATE 

BURTONWOOO BREWERY PLC, CHESHIRE 
c£25,000 + benefits 

We are a successful, expanding, independent Brawny 
company and we currently seek to strengthen th& 


management team by appointing a Finance Director 
Designate reporting to the Chairman and Chief Executive. 

The successful caradaie will be < 
contribu&totothedBvalopmentcrftheccn^ 
being totally responsible »r its financial afiaits. 

■ Applicants must be qualified Chartered Accountants, aga 
30-46, wW? a record of Achievement at a senior level 
preferably in a related Industry. Heorshe wfflhaveahlgh level 
of finance acumen, a strong personality, excels 
communicatian skills, drive and confidence to lead qnd 
motivate. 


For tote I „ 

aheariyBoardappotntment, an sxceient salary together with 
a wide range of other benefits normally associated with a 
mature. 


Please send a 

treated in strict con 


career resume which be 


to.* 


Mr. J.G. Dutloi H~ orsh g w, 

C ha fe man and Chief Executive, 
Burtonwood Brewery PLC, 

Bold Lane. Warrington, Cheshire WA5 4PJ 



Recently Qualified ACA 


C. London 


c£17,500 


Our cHenl is a well established marine 
insurance association with offices 

based in an attractive location over- 

looking the Tower of London. 


management information and 
involvement In the specification of 

enhanced computerised systems. 


As a result of re-organisation within the 

finance function a new position has 

been created for a recently qualified 

Chartered Accountant aged 25-30 with 

-large firm' experience. 


Reporting to the Financial Director you 
wifl be responsible for a small team 
with particular emphasis on 

statutory accounting, 
interpretation of 


The leading market position of toe 
company linked with the ambitious 

plans for developing the financial 
systems will provide excellent career 
opportunities as well as first rate. 

experience within an unusual aid 
stimulating environment 



Lloyd 
Management 


Contact John P. Sleigh FCCA, 
on 01-405 3499 
quoting ref: J/313/RF 



125 High Hclbcm London WC1V 6QA Selection Consultants 01-405 3499 


Banking Systems Accountant 
Generous Salary + Benefits 


HongkougBank Group. As part of their significant expansion programme and to meet the 
demand for increasingly sophisticated management information, the Bank's reporting systems 
are beingstrengthenea. 

The Systems Accountant will be a senior member of a newly formed team, with ' 
responsibility for the successful implementation, maintenance and continued development of the 
Bank’s planned installation of a neW Banking Software System. He/she will ensure that the 

L-lL fl J • , 


innovative] 

Reporting to the Assistant Director, Information Systems, you w31 be a qualified 
Accountant, probably in your late twenties/early thirties and have gained a minimum of two 
years’ experience ofBankmgSystema Your high professional standards, good interpersonal skills, 
“ahative, enemy and enthusiasm will ensure accelerated career progression within this 
entrepreneurial organisation. 

A generous remuneration package to include a car and full range ofbanking benefits will be 
negotiated reflecti ng the importance attached to this position. 

For further in formation please write, enclosing personal details, or telephone Susan Ross. 


FffiTH ROSS MARTIN ASSOCIATES. WARDGATE HOUSE, 59A LONDON WALL. 
LONDON EC2M 5TRTELEPHONE 01 -628 2441 


Firrh Ross Martin 
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Financial 

Investigations 


Balfour Beatty is a major international construction group 
with an annual turnover approximately £750m. 


An opportunity has arisen to join a small team based at the 
Group's Head Office near Croydon, which undertakes a wide 
range of review and investigation assignments both in the 
UK and overseas. Travel will be up to about 50%. 


Applications are invited from Chartered Accountants with at 
least 2 years post qualification experience. This isa challenging 
appointment, and the successful applicant must have the abfltty 
to deaf with all levels of management Prospects tor career 
advancement within the finance function are excellent 


There is an attractive remuneration package together with a 
company car, private health Insurance, and other benefits. 
Relocation expenses wHI be paid where appropriate. 


Applicants should send brief career history and personal 
details for the attention of the Group Personnel Manager, 
Balfour Beatty Limited, 7 Mayday Road, Thornton Heath. 
Surrey CR47XA. 


Balfour Beatty 


THE INTERNATIONAL ENGINEERING 
AND CONSTRUCTION GROUP 


Finance 

Director 


c. £35,000 


ForomajorpubJic comparw based in Central London, in the property sector, primarily 
developing commercial and industrial properties for its own portfolio, valued of in excess ol 
£250 million. Although moinly in the U.K., there ore substantial and growing investments in 
Europe, the U.SAcnd Australia. In addition to dealing efficiently with oil internal financial 
and management accounting affairs, the person appointed will be responsible for matters 
related to financing, tax and legislation and be expected to participate in the formulation of 
company policy with his fellow Directors. 

Candidates, aged 35-40, must be suitably qualified. Their experience may be in 


t based in Central London, in the 
jstrial properties for its own port 


e property sector, primarily 
rtfolio, valued of in excess of 


y, but, if not, is likely to be in broad financial services, which may be corporateor 
professional. The keystone is possession of an acute and creative financial mind, coupled 
with the ability to woric-'Shirt sleeves style- in o dose, dedicated team. 

The com pony operates a shore option scheme. Car. Good fringe benefits. 


Please write, in strict confidence, giving details of age, experience, qualifications and 
present salary quoting Ref: 913/FT. No information will be divulged to our client without 
your permission. 


CB-Liniteil Limited 

66 Frith Street, London W1 V 5TA. 
MANAGEMENT SELECTION CONSULTANTS 
LONDON ; NOTTINGHAM 



Accountants for 
Management Consultancy 


London 


Salary to £25,000 + car 


We are one of the leading Internationa! 
management consultancies; we are now 
looking for further first dass consultants 
and analysts for our financial 
management practice in the UK and 


overseas. 


QUALIFIED ACCOUNTANT required to 
bead accounts tfeuartnietit at long catab* 
I luted and smanOKto advertising agency 
In South West London. FrevMma m- 
parlanee in similar poet an advantage. 
EacH tort prospects. Mease apply en- 
closing cV to Box A315S. Financial 
Times. 10 Cannon Street London EC4P 


For consultant positions, successful 
ranrfirfafftt will be qualified accountants 
aged 28 to 35, with an honours degree, 
who can demonstrate proven 
achievement in industry or commerce. 
Experience must indude responsibility 
for systems development as well as line 
management in the finance function. 
Personal qualities will include the ability 
to communicate dearly bothorally and 
in writing. 

For analyst positions we are interested in 
hearing from less experienced people ■ 
over 26 who otherwise meet the profile 
indicated above. 

'We offer outstanding opportunities to 
broaden your experience in a wide 


■variety of industries and to work with 
e xplicating colleagues from a number' of 
disciplines. There are excellent 
opportunities for ptomotion within Peat 
Marwick for those who wish to pursue a 
career in consultancy. Of particular 
interest to us at the moment are people 
with experience of manufacturing, retail, 
distribution and oil industries. 


If you on interested in joining our 
London office and working with us 
■ in the UK or overseas, please write in 
confidence, enclosing a brief summary 
of your qualifications and experience, 
and quoting reference A/ Oct/ to Mike 
Coney at Peat, Marwick, Mitchell & Co ? 
1 Puddle Dock, Blackfriars, London 
EC4V3PD. 


mreAT 

I ELI MARWICK 
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Young 

Financial 

Director 

Designate 


In the 15 years since it was formed oorefient has built up rts reputation 

as one of the U.KL s leading companies providing specialist services 
to the Budding Industry. Growth is accelerating fast, both organically 
and by acquisition, and the company is planning an early USM quote. 


But skilled financial management wifl be critical to the achievement of 

the company's ambitious plans. They therefore wish to appoint a high 

calibre Financial Director Designate, aged 30-35, to be responsfote to 
the Chairman tor this vital function. 


Richmond 


developing improved computer-based systems of budgetary control, 
acquisitions appraisal and negotiation, cash management and 
funding, and provkfing strong financial support as a key member of 
the top management team. 


£ 25 - 30,000 

+ Profit Share & Car 


They are seeking an ambitious young Qualified Accountant of high 
potential, with several years broad commercial experience and a 
sound record of achievement to date. 


In addition to a tolly competitive salary, the company offers an 
attractive package of benefits inducting a car. 


f 


libung ACA 

-For Europe 


NW London 


Package to £17,000 


Could You . . . form part of a dynamic professional team 
responsible for projects in marketing, manufacturing, and distribution 
throughout Europe? 

^ Do You . . . want to join a household name in consumer 
marketing, a World Leader, which offers excellent prospects in Senior 
Line roles to self- moriva ted adaptable people? 

3* Have You ... at least 3 years sound experience in the Profession? 
Aged 25/32 you should have developed good communication/personal 
skills to match your career ambitions. 

sfc Can You . . . spend around 30% of the year visiting field locations 
in Europe? A second European language would be a distinct asset. 

If so, you should be keen to learn more . . . write or telephone 
Shubha Chawla quoting Ref: SC 9 181. 


m 


Please send concise details, including current salary and daytime 
telephone number, quoting ref. 02073, to W. S. Gilliland, Executive 
Selection Division, 


Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V6DW. 


...Lloyd 

Chapman 

mmmm—mm 1 Associates 


Internationa! 

Search and Selection 


160 New Bond Street, London W1Y0HR. 
Telephone-. Ol -408 1670. 


Financial Controller 


Distribution 


Mgggg 


and good self-starting qualities. 


Responsibilities will include the production of 
statutory accounts, advising management on 
statutory/fiscal accounting policies and 
practices, and carrying out special financial 
investigations. 


There are good prospects of advancement 

for the riant person. In addition to a 
competitive salary the Company also offers 
excellent conditions of employment including 
pension and profit sharing schemes and other 
benefits. 


If you are seeking a challenging and 
demanding opportunity please send a full 
c.w to: 


Mrs M. H. Scott Personnel Droartment 
Kodak Limited, Kod ak House, Station Rc 
HEMEL HEMPSTEAD, Herts HP1 UU. 



•$> 


28-35 


Head of Internal Audit 
Banking 


London 


£20,000 + bonus 


Our client an international foreign bank in London, wishes to recruit a Head of Internal Audit 
The bank is committed to upgrading its management systems and consequently requires an 
outstanding accountant to ensure that maximum benefit is obtained from its new procedures. 

Candidates must be qualified accountants who have audit experience with computer based 
accounting systems. Some knowledge of SWIFT and EFT is preferred and experience in 
Banking would be an advantage. 

Ability is required to produce concise reports and practical recommendations as well as to 
communicate at all levels. 


Remuneration will be negotiable to £20,000 and a bonus equal to one month's salary. There ' 
are attractive fringe benefits, including assistance with mortgage and non contributory 
pension schema Ref: 2320. 


SENIOR INTERNAL AUDITOR 


A senior internal auditor is also required; candidates should be qualified accountants with 
good internal or external auditing experience Salary is negotiable and there are tha usual 
banking benefits. Ref: 2321. 


Please send a comprehensive career resume, including salary history, quoting the relevant 
reference number and day-time telephone number to W L T ait. Executive Selection Division. 


Touche Ross 


The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tefc 01-353 8011 


W 



Wiltshire 


c£18,500 plus car 


Our client is the successful UK subsidiary of a highly progressive overseas-based 
group whose business includes the warehousing, distributing and marketing of a 
wide range of attractive consumer goods. 

The financial controller, reporting to the finance director, win lead a -small 
experienced team and will cany full responsibility for the accounts function in an 
environment that is strongly marketing oriented. 

The need is for a chartered accountant, probably in the age range from the late 
twenties to early thirties who has supervisory experience in a successful commer- 
cial organisation, pined ideally in warehousing and distribution, or similar 
marketing-led service industry: 

Please write in confidence toMJB Ping enclosing a detailed curriculum vitae and 
quoting reference F.J95/P, Ernst *£ Whinney Management Consultants, Becket 
House. 1 Lambeth Palace Road, London SE1 7EU 


USM ENTRANT 


Publishing/RIrm/Vidm 

facilities. 

Smart, tough, young 
financial director required. 

Brief details intially to: 
Raymond Kirsch, 

Medi-Cine Inter national, 
32/33, Ojnaburgh Street, 
London NWf. 


FINANCIAL ANALYST 
c £15400 

You will have qualified as a char- 
tered or certified accountant and 
have at least 2 years' experience 
at an analyst. 

For further Information contact: . 
Trevor Dixon on 01-439 1«1 
PAMELA DICKENS 
RECRUITMENT CONSULTANTS 


Appointments 

Wanted 



Ernst &Whinney 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


CHARTERED ACCOUNTANT 


37, with widespread industrial 
aaparlence. seeks ehailtnglnQ 
appointment In Birmingham area. 
Would consider full- or part-time 
work. 

Write Sox A3 ISO, Financial Tima* 
tO Cannon Street, London EC4F 4SY 


Partnership Secretary 

Lincoln’s Inn Negotiable £23K+cat 





appointed candidate will be to improve 2 nd expand rhe financial and mua&mcnr information systems. 
Thereafter, the appofcianem wilt compose progressively wider responsibilities, indoding sophisticated 

financial mina^mcnt and p&itnershipseciranai duties. Inthe abort to medium term, this individual wiU 

be expected to achieve equivalent partnership status. 


The ideal candidate will be a qualified accountant with financial mana gem ent nprriemc mimj fa a 
commercial environment. Aged late 2Q's«»Iats 3Q’s.this individual will afeo have hwJ direct in volvenKnr 
with computerised accounting systems and the management of people: He/she will have the iodaeatent 
and outlook to contribute to dr expansion and diverstficarioa of the pzaakc. 


Interested candidates should send a curriculum vitae in confidence (quoting reference 83) to Ann E 
Bourne, Spicer and Pegt< Associates, Executive Selection, Friary C nun, 65 Combed Friars 
London EC3N 2NR 



Spicer and Pegler Associates 

Management Services 
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Belgian retailer plans Montefibre 


EUROBONDS 


$22m U.S. acquisition £J * Denmark launches $100m issue 


BY PAUL CHEESERIGHT IN BRUSSELS 


GB-INNO-BM, the big Belgian re- 
tailing group, is taking its second 
step into the U.S. doTt-yoorself 
market throngh the nf & 

65 per cent stake in Handy Andy of 
Chicago. ....... 

H Is paying BFr L2bh (S2L3m) 
over three years for its stake in a 
c ompan y which has turnover of 
Si 00m from 14 stores,' but no prof- 
its. ■ _ . ; 

Handy Andy was pateMfoiipH in 
1946 but remained a small business 
u nt il taken over by Mr Bom Bash- 
kow, who has expanded, its .sales 
network and consistently, reinvest- 
ed the net revenue. He will keep a 
35 per cent holding -and continue to 


manage the company. 

The purchase emphasises tbWt 
the thrust of .GBJzmo-BM GXp&Xi* ' 
mm is both overseas and in toe DIY 
maihst The depressed levd of con- 
sumer spending fa ttrigimw «nH the 
physical difficulties of expanding in 
toe country have forced the group 
to look outwards. 

GB-Inno-BM already has a 23 per 
cent. interest in Scotty’s, the DIY 
market leader in Florida. In the 
yea rtojas t June. Scotty’s returned 
-net profits of 817.8m. on a t urn over 
of $453m. This profit is larger fa”" 
that realised by GB-Inno-BM from 
its BeHgan operations in 1984 — 
S15m an a turnover of S2Jbn. 


The acquisition of tbe Handy An- 
dy stake will give GB-Inno-BM par- 
ticipation in companies cm toe DET 
market with a turnover of 
Slbn a year. Of that some S359m 
coTues f mm wit hi n Eu r ope — toe 
grotty's own Belgian DIY outlets, 
Homebase which is a joint venture 
with Sainshnry’s in the UK, Soma- 
bri-Obi in France and Superdoe in 
the Netherlands. 

. GB-Inno-BM is the result of a 
series of mergers and if toe grotty 
follows the advice of McKmsey, toe 
management consultants, the DIY 
activities wifi be hived off into a 
separate division as part of a decen- 
tralisation plan. 




By Alan Friedman In MUan 


Alfa Laval forecasts recovery 
after 35% gain at eight months 


BY DAVID BROWN IN STOCKHOLM 


ALFA LAVAL, toe Swedish farm 
equipment and process engin eering 
group, reports a strong improve- 
ment in pre-tax results for the eight 
mosxtos to August, expects a contin- 
ued upswing through toe end of the 
year and forecasts considerable 
improvement” in 12-month earn- 
ings after its weak SKr 403m 
(S50m) 1884 showing. 

Net sales climbed 10 per w»nt to 
S& 5.771m. Operating income after 
depreciation was up by 28 per cent 
to SKr 385m. Lower; extraordinary 
costs more than compensated tor a 


drop in financial income, yielding a 
pre-tax result of SKr -386m, up 35 
per cent 

Invoicing for the industrial gr oup 
climbed by 18 per cent to SKr 
3J8bn with strong' ifama™? in food, 
separation equipment and ttnrmal 
products sectors, as well as toe 
dairy business which has boiefited 
from a large turnkey project in the 
Sennet Union, and a substantial 
earnings upturn is forecast Order 
intake rose 31 per cent to SKr 
423bn. 

These figures include the recent- 


ly acquired companies Haven Auto- 
mation International of Hong Kong, 
a •marine and offshore services 
group, and fThomap of Switzerland 
which arils formgntnn i to the bio- 
technology industry. 

TIip a jir il imih lBM t fakinn jj g till 

wrffarmg from weak «famnv? 
arming fanwn. Invoicing dropped 
8percenttoSKr L3Sbn,butcstyaci- 
tycuts are expected to yield an im- 
proved result despite a weak mar- 
ket Order intake at SKr L47bn was 
roughly unchanged. 
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People Express 
steps in with 
Frontier bid 


Defence orders keep 
Raytheon profit ahead 


SIG GIUSEPPE TRAMONTANA, 

toe chief executive of Montefibre, 
Italy's largest' producer of man- 
made fibres, is to become managing 
iVn »rin r of Alfa Romeo, toe state- 
owned car mwlror which is Italy’s 
second biggest after Fiat An an- 
nouncement of 48-yeareld Sig 
Tkemontana ’ « appourUnent is ex- 
pected today from ERI-Fmmeccani- 
ca, toe state hptefag group which 
controls Alfa. 

Alfa Romeo, which last year suf- 
fered a loss of L97Jbn (S5L8m), has 
been without a managing director 
since last April, when Sig Carrado 
TmwMwnH left to become viee-presi- 
dentrfEnicbem, toe chemicals sub- 
sidiary of the ENI state energy 
group. 

Montefibre, which is 57 per cent 
owned by the Montedison group, is 
Uvang mg of Italy's most man- 
agers. Sig Tramontana, who 
been with Montefibre since 1976 
and is also president of Italy's syn- 
thetic fibres manufacturers* asso- 
ciation, hripad to p n gfanm g 
dramatic turnaround in recent 

yy yrg Ijrf ytutr matte a 

LlObn net profit, toe first time toe 

iww pi my ha« fa tiw hlapk far a 

decode 

Sig Tramontana wifi have his 
hawk full It / tiff' Tfamon a OQntya- 

ny wtiliOi Kh« m an ufa cturing capac- 
ity for 400,000 care a year, but last 
year produced 185,700 care. He wifi 
alwi undoubtedly teltA charge of Al- 
fa’s ex p lora tory fating with foreign 
car makms over possible collabora- 
tion agreements. 


ByOurNawYoric Staff 


BY W1LUAMHALL IN NEW YORK 


PBQtPLE EXPRESS, - toe fast- 
growing cut-price T LS; farfing, Iim 
mStfe a $300m takeover bid . for 


based regional airHne, w&ch ~has 
been trying to' escape an mrenet 
com&takeover bid from. Texas Air 

People Express's $24 a share of- 
fer came just hoars after Texas Air 
had raised its own bid by S2 a share 
to $22. Frontier later said it had en- 
tered into a ‘‘brndtogagreement"; to 
be acquired by People Express. 

The bid marts a major expansion 
for Newark-based People -Express, 
which wasestablished in April 1981' 
and has carved out a major slice of 
the UJS. market as one of the cheap- 
est and most successful of'thenew 
carriers spawned by the deregula- 
tion of the industry. 

People, which is currently toe 
10th biggest US. airline, has 
around 80 aircraft and a staff of 
4,000. Frontier, which ranks 15th in 
size, has 42 aircraft and emplo ys 
dose to 5,000. 

It has been known for some 
weeks that Frontier has been look- 
ing for a white knight to rescue it 
froto Ttexas Ah, which has been try- 
ing since last April to acquire it Mr 
Frank Lorenzo, Texas Air’s presS- 
deat,has acquired a fearsome repur 
tation among US. air Hue employ- 
ees because of his b*rsb treatment 
of iiie staff of Texas Air's Continen- 
tal Air lines subsidiary. . 

Union hostility to Mr Lorenzo's 


RAYTHEON, toe New , England- 

d^dlOOics iMjw | np Ann. 

glomerate, increased its -third-quar- 
ter; earnings by 11 jper^cent to 
hotted by a.shnflar growth ; 
fa griM to St Hfi hn. - 
The group, based in Lexington. 
Massachusetts, said that electron- 
ics, its lazgest-bustoess, continued 
toe greatest contribution to the 
company's growth m the third quar- 
ter, particularly with d e fen ce elec- 
tronics systems. Tins strength was 
offset in part by continued softness 
in .aircraft .products, . major appli- 


ances and energy services. 

At the end of September, Raythe- 
on's backlog of funded US. govern- 


ment orders stood at $483bn, up 
from . $L32tm a year ago. The. 
grotty's total order backlog was' 
marginally down, however; on the 
12 months otSSAbn. 

Raytheon earned SL17 per share 
in toe three months to September 
30, against SL01 per share in toe 
same period last year. In the first 
nine months of 1885, its earnings 
from - continuing operations were 
13.2 per cent ahead at S3 35. 

The 'group has been buying back 
its shares and as a result the aver- 
age number outstanding in toe lat- 
est quarter totalled 8L5m down 
from 84.7m in toe comparable quar- 
ter at last year. 


Italian jeans 
maker plans 
market debut 


Whirlpool confident 
despite downturn 


BY OUR NEW YORK STAFF 



WHIRLPOOL, one o£ the biggest 
US. domestic appliance manufac- 
turers a principal supplier to 
toe Sears, Roebuck department 
store group, yesterday reported a 
l(L5per cent drop in its third-quar- 
ter. earnings to 544.7m but predicted 
-that in du st ry shipments for the full 
year should be more than 5per cent 
ahead of 1984. 

The company says its reduced 
warning s performance was largely a 
result of the amfinued effects of 
hi gher depreciation, charges, tooling 
amortisation engineering, costs 
associated with near products de- 


signs, as well as increased adminis- 
trative expenses. 


Sales rose by 10 per cent to 
$890 ,5m oftTnfags per share 

riqtycd from SL46 to &22 per share 
in the latest-three months. For the 
first nine, months- of 1985 earnings 
per s hare are 13A per cent down at 
53.62. . . 


Mr Jack D. Sparks, Whirlpool’s 
chai rman , says third quarter facto- 
ry unft shipments for the major ap- 
pliance industry are slightly below 
those m the cccrespanding quarter 


Columbus lifts profits 


CP Air offers 


: \ & [•] . ' k L , i i . I : f u j, 


for Nordair 


By Rotmrt Glbbam in RidtttiMl 

CP AIR, the and hotel arm 
of Canadian Pacific; is., making a 
C$43m ($30 .7m) sharetycc hange at 
fer for Nordair, Canada's, seco n d, 
largest regional- aizfine, in an at- 
tempt to strengthen its domestic 
hasp and cut into Air Canada's 60 
per cent market share. 

The majority owners of Nordair, 
an institutional group, and the em- 
ployees are soppotttog the CP Air 
offer, whidi is equal to C$17.57 per 
Nordair share in convertible pre- 
ferred stock. Provision is made for 
a Quebec Government agency to re- 
ceive cash immediafidy for its 22 
per cent bidding if it so desires. 

Last year CP Air bought Eastern 
Provincial AirHbes, Dperafing in toe 
maritime provinces. If the Nordair 
dea l is ajtyroved by the Canadian 
Transport ' Cwnnugann, CP Air 
wo&dlbecametaiicfratitiBger in the 
key . central market As an- 

other result its successful wholesale 
tour -subsidiary would be merged 
with another tour cobipany owned 
tty Nordair. Both ronrpanies 1 char- 
ter routes would’, bontiqne unr. 


MOTOR-COLUMBUS is back to 
‘buriness as usual,’ . according to . 
Mr MT«4uiirf Ifnhn, company duur- 
man. For the first time m 10 years, 
net- prefits of the . Swiss civil engi- 
neering energy holding comps-, 
ny exceeded SwFr 10m ^A5m) for 
the finandal year to June 30. 

At the October 24 annual meeting 
the board is to i»opose distribution 
of an untoanged dividend of SwFr 
■ 25 per share from earnings of SwFr 
10.4m .(from SwFr 8Jta in 1983-44) . 
with an inoesae frmn SwFr lm to 
SwFr to in-transfers to reserves. 

Altoough earnings are- likely to 
remain relatively .modest, Motor- 
Caombus is recovering from the 
sefoackwfakhladfoasorcesslonof 
losses oar onty minimal profits be- 
tween 1978/79- and 1962/83. An ex- 


tensive restructuring programme 
has been .completed and corporate 
debt servicing ' substantially 
reduced. 

According to. Prof Angelo Fozzi, 
managing director, differences aris- 
ing .from toe 1979 cancellation of a 
major Iranian contract have finally 
been settled. This had involved the 
contractor subsidiary Mobag- 

Tnfa gimtinnal, ■a rhfali Iiiwl in 

ly written off by Motor-Cotambos in 
1983 at a cost of Sw Ft 71m. While 
toere will beho fortoer calls on Mo- 
toi^Coluzobu^s finances tbe compa- 
ny strKses th^ihe : fosses it has 
sustained from Mofoag of nearly 
SwFr 380m cannot be recovered. . • 

MotorOohndbus bay a 

fresh direction with' the' creation df 
a systems technology division. 


By Our Mfim Correspondent. 

Sfk^mn'A Bafiana Mwwii fatti 
the ckrthing compa- 

ny which m a nufac t u res Armani 
jeans and casnal wear, is to come to 
the M3an bourse next mmith, offer- 
ing 25 per cent of its shares for a 
total of LKJbn ($9m). 

Thp company, which uses outside 
pieceworicers to prbdnce clothing 
for Armani, Enrico Coven, Daniel 
Hechter and others, is currently 80 
per cent owned by three c ontr olling 
families and 20 per cent by Kalfi- 
nnnzinria, the investment banking 
subsidiary of toe state-owned IMI 
m fl ftiiiL agency. 

The company will be brought to 
tiie market through the # t of 
4J$m shares - L8toi worto of new 
shares and L7.7bn of existing 
s hare s . This wifi cause family 
stakes to drop to 05 per cent IMTs 
holdings to 10 per cent, leaving 25 
per cent on the bourse. 

In fmanrint year which 
tins month, will announce a 
net profit at LSJbn (S4Jm) an in- 
crease of l&A per cent oh the 12 
months to October 31 1964. SIM’s 
compound profits growthrince 1982 
is 74 per cent The company, 
founded in 1962, was in loss until 
3980 when it shifted its policy from 
in-house production to pflee- 
working. - - 

Total consolidated gate* for Sim 
wfll be L83Jtm (S46Hm) for the 
1984-85 financial year, while com- 
pound growth in the company's 
turnover between 1982 and 1985 has 
totalled 38 per cent 

The share offer, to be underwrit- 
ten by a consortium of banks led by 
the IMI nffshot, places a market 
value of L553bn an Shn. At L&450 

pgr ttopA y fln r nl ngn rutin i« 

6 J. The new issue will require final 
a pproval by the stockmarket au- 
thority befcreifa November lanncft 


Finsider warns 
of bigger 
loss this year 


Bf Our Mtan Convspondant 

FINSIDER, the Italian state steel 
corporation, is expected to make a 
1985 loss of between L800bn 


Building slump hits Earoc 


EUROC. ihe-Snedish bmlding ma- 
terials engineering grotty, said that 
its resolte for the first right months 
of 1085 dropped sharply because of 
weak construction activity and kw- 
er sales in toe important Middle . 
East market among others, writes ■ 
David Brown. In Stedtoofan. 

Operating earnings Ml 16 per 
cent to SKr 166m- f£Slm) on 6 per . 
cent lower sales of SKr &39m. Sub- 
stantial shifts., m estraoriSnaxy 


costs hrongbt the pre-tax results 
down to SKr 145m, 60 pa cent be- 
low toe SKr 254m achieved last 
year. Thou were extra or d i nary 
charges of SIS: 20m, co mpare d with 
gains of SKr 60m toe previous 
years. 

The group expects some recovery 
in the final period but saga whole 


year operating earnings qf some 
SKr 3Q0m wifi be about 6 'per cent 


SKr 3Q0m wifi be about 8’per cent 
lowwtoan 1984. 


last-years Ll,496bn 

The steel company had previous- 
ly budgeted for a L628bn loss this 
year. 

Finsider,' a part of the IRI state 
holding group, also said yesterday 
that it now predicted a break-even 
result in 1987 rather than next year, 
as had been anticipated. 

Total turnover in the first half of 
tins year stood at L7900bn, white 
for toe whole of 1884 toe group's 
turnover was L3 2,457b n. At year- 
end last year, Finsider employed 
96,760 workers. Debt servicing in 
1984 totalled L936bn. 

The state steel concern has in re- 
cent years sp ent hundreds of mo- 
tions Of Hftllftr* TTirtiWnisfag ItS Bag- 
noh works near Naples at a tone 
when the EEC has been demandin g 
production cutbacks. 


MORGAN STANLEY yesterday fol- 
lowed up its issue for Gaz de 
France, - lormpbc^ on Tuesday, with 
a deal for Denmark which the 
same warrant structure. However, 
syndicate managers are question- 
ing whether this fashion in tbe Eu- 
robond market will prove more 
than transitory. The borrower s are 
believed to be getting cheap funds 
through a swap. 

The SI 00m Danish deal has host 
bonds with a 10-year life and an 11 
per cent coupon, which are callable 
after five years. The 109,000 war- 
rants are exercisable into a non- 
callable bond with the same maturi- 
ty and coupon. The warrants can be 
exercised only during the first five 
years by snrrendering the host 
bond, while in tbe last five years 
they can only be used to buy the 
bond bock for cash. Tbe Denmark 
package ‘ was priced at 104% 
whereas Gez de France’s deal was 
priced at 103%. 

Denmark’s issue was quoted yes- 
terday just within tbe 2 per cent 
feaa, arflxmg h as with Gaz de 
France’s deal it was launched late 
in the day. Traders reported that 
the Gaz de France warrants were 
slipping lower yesterday although 
the paeirflgg was still trading com- 
fortahly within the fees. 


The Eurodollar bond market saw 
only one other new issue, a 575m 
five-year deal with equity warrants 
for Tokyu Corp ora tion, the trans- 
port and p r opert y group, led by 
Nomura International The coupon 
is fixed at 6tt per cent and issue 
price at par. Tim bonds were trad- 
ing above par as investors were 
quick to buy. 

The market is still snbdued with 
trading at a low level and prices 
tittle fHongrii 

In tbe D-Mark sector, Deutsche 
Bank launched a DM 500m issue for 
Deutsche Bank Finance. The six- 
year bonds carry a 8 per cent cou- 
pon and are priced at 99K. Ibis is 
the lowest coupon for a public issue 
since the late 1970s. Deutsche is 

UAPpin g ft ^ emu'll arwt 

bonds were not trading widely, al- 

tfip y (JttOtECl BTOlZDd 

tiie 1 per cent selling concession. 

ijifa in tiie day fin’ the DM 
100m issae for Ttit»rmrtfaniii Fi- 
nance Cw f^ ^ W i part of the 

Worid Bwnlr, PTnnrgni t Tho nmrhtr i. 

ty of the private placement is seven 
years and coupon 6ft per cent with 
a par issae price. manager is 

Bayerische Verefosbank. 

The secondary market for D- 
Mark Eurobonds was weak again, 
unsettled by the nnctttamty in the 


New York market as well as the 

weight of sew paper. Prices fen by 

ft print on average with some 
losses extending to one point 
In toe European currency unit 
market ClBC Unnnuniwj fHn+ it 
bought the Ecu 50m tap which was 
attached to a floating rate note is- 
sue launched by Banco di Roma in 
December. The lead manager of 
that deal was Mitsubishi Finance 

Intern * tiAnnl Tbe i rSUC rwaterps fa 

February 1992 and its current cou- 
pon is 9ft per cent. OBC would not 
disclos e the price at which it bought 
the bonds but was offering them 
yesterday at 9ftS5. 


Also in tire Ecu sector. Bank of 
Helsinki launched a Em 38ftm is- 
sue which matures in March 1996. 
Tbe deal, led by Credit Commercial 
de France, is connected to a swap 
into floating rate dollars. The cou- 
pon was set at 9 per cent and issue 
price at par. Fees total 2 per cent, 
and the issue was trading within 
that diseoant 


Despite tiie difficult state of the 
Euro-Australian Hnlinr market San- 
wa Australia launched a A$25m 
deal, led by J. Henry Schroder 
Wagg. The coupon was set at 14ft 
per cent for the five-year deal with 
the issue price at 100ft. Fees total 2 


per cent and the lead manager was 
bidding at 98ft. The proceeds will be 
used to refinance short-term debt 

Nomura International launched 
another Euroyen dual-currency is- 
sue, this time for EJectridfe de 
France. The Y2Qbn deal will be re- 
deemed at an exchange rate of Y1S4 
to the dollar after 10 years. The cou- 
pon is 8 per cent and issue price 
101. Fees total 2 per cent with the 
bonds bid in tbe market at that 
level 

In the Swiss franc foreign bond 
market Morgan Guaranty (Switzer- 
land) launched a SwFr 100m public 
issue for ITT with a 5ft per cent 
coupon. The 10-year bonds are issu- 
ed at par, and the proceeds are be- 
ing swapped into dollars. 

Tbe secondary market for Swiss 
franc foreign bonds was fairly quiet 
with prices slightly firmer. Tbe is- 
sue for Japan Highway finished its 
first day of trading at 99ft com- 
pared with tiie 100 issue price. The 
19-year bonds’ coupon is 5ft per 
cent 


• J. P. Morgan's subordinated debt 
has always been rated AA+/AA1 
and has not been changed as was 
incorrectly stated yesterday. J. P. 
Morgan's senior debt remains 
AAA/AAA rated. 


Reynolds launches Euronote facility 


R. J. REYNOLDS Industries, the 
US. tobacco producer, is arranging 
a Euronote facility backed by a 
S300m standby credit which can al- 
so be fully used fe> support US. com- 
mercial paper issues writes Alexan- 
der Nkofl in London. 

Among other developments in 
the E u ron o te market, a 8200m facil- 
ity fir CBS, the US. broadcasting 
grotty, has been oversubscribed 
despite a boycott by US. banks. 
Meanwbfie J. Rothschild Hoirffagg, 
the UK inv e stm ent group, is likely 
soon to mandate managers for a fa- 
cility expected to total about 8200m. 

The Reynolds deal, led by Bank- 


Amezica Capital Markets Group, 
will allow the b or r o w er to issue un- 
TiwntteH i m wi n te of FW mnfawi sub- 
ject only to the limitation faat each 
tender parrel auction most be for no 
more than 8150m. 

A ™»n group of banlrc {5 lining 

invited to partiripate in the three- 
year facility, which is called a Bo- 
nus - Borrowers Option for Notes 
and Underwritten Standby. Natkm- 
ale Nederianden, the Dutch insur- 
ance company, and Volvo tiie Swed- 
ish motor, industrial energy 
gr o up , used tiie technique 
this year. 

Participating banks will receive a 


front-end fee of 5 basis points, a fa- 
cility fee of 10 basis points, and a Bft 
bass point utilisation fee if the 
standby b more fa»n one-third 
drawn . Drawings on the standby 
will be at 6ft basis points over Lon- 
don interbank offer ed rates, or at 
Runic AmpriraV i r efere nce rate if toe 
swingline, through which UJS. com- 
mercial paper would be supported, 
is used. 

CBS upset UB. bonks by mandat- 
ing its borrowing, seen by them as 
prime US. corporate business, to a 
British bank. Barclays Merchant 
Bank. The U S. banks have felt that 
foreign banks, by arranging cheap 


note issuance facilities, have been 
undercutting their p mlitaMp do- 
mestic standby credit activities. 
Thus their response to the CBS deal 
bas been keenly watched, particu- 
larly as terms were not as tight as 
toe market originally feared. 

Just over a dozen banks have 
committed themselves, resulting in 
substantial oversubscription, but no 
UJS. himitw are among them. 


J. Rothschild, headed by Mr Ja- 
cob Rothschild, made a rapid series 
of acquisitions of other City institu- 
tions, and then reversed its strategy 
with quick disposals. 


All of these Warrants have been offered outride the United States and may not at anytime 
be offered or sold to toe United States or to citizens or residents thereof. 

This announcement appears as a matter of record only. 


New issue I October, 1985 


Phibro-Salomon Inc 


16,000 Warrants Each to Purchase 1,000 Barrels of West Texas 

Intermediate (Domestic Sweet) Crude Oil 


16,000 Warrants Each to Sell 1,000 Barrels of West Texas 

Intermediate (Domestic Sweet) Crude Oil 


Each warrant to Purchase barrels of West Texas Intermediate (Domestic Sweet} Crude Oil entities the 
holder thereof to purchase 1,000 barrels of West Texas Intermediate (Domestic Sweet) Crude CXI 
with U.S. dollars. Each Warrant to Sell barrels of West Texas Intermediate (Domestic 
Sweet) Crude Oil entities the holder thereof to sell 1,000 barrels of West 
Texas Intermediate (Domestic Sweet) Crude Oil for U.S. dollars. 


Salomon Brothers International Limited 


L06DON: One Angel Court London. EC2R 7HS. England 
NEW YORK; Salomon Brothers toe. One New Ybrk Plaza. New York. NY 10004 
TOKYO; Salomon Brothers Asia Limited, Fukoku Seknd Bldg.. 2-2 Uchtsriwal-cho, 2-chome 
Chiyoda-tai, Tokyo 100, Japan 
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Thu announcement appears as a matter of rawed only. 


September 30 , IMS 


^^Superfos 


a/s 


Vfedbaek, Denmark 


DM 150,000,000 

7% Deutsche Mark Bearer Bonds of 1085 (1992-1995) 


issue Price 100*6 ■ Interest 7% p.a, payable armuatfjrm anearscwi October T-Red«iTS)tk»n: Alter a period of six years free of Rrace in fcmr 
annual installments nn October 1 of the years 1992 through 1995 through sinking fund purchases and/iir drawings by tat ■ Denomination: 
DM 1.000 and DM 5.000 - Security: Negative Pledge Clause ■ Listing: Frankfurt Main 


COMMERZBANK 

AKTVNGFS&iSrltiUT 


BANKAMBUCA 
CAPITAL MARKETS GROUP 


CREDIT LYONNAIS 


DEN DANSKE BANK 


INDUSTS1BBANK VON JAPAN 
(DEUTSCHLAND) 

AKTftNUSIUSCIMFT 


KRBUETBANK 
INTERNATIONAL GROUP 


PRIVATBANKENA/S 


SWISS BANK CORPORATION 
INTERNATIONAL UMITB> 


UNION BANK OF SWTTZBtLAND 
(SECURITIES) 

LMTH3 


WESTDEUT5CHE LANDESBANK 
GWOZeVTRALE 


AFMil Group 


Banfctuus H. AufMoser 
Bnadd Gotbrdo 
Banco (8 Room 
Bank BrotMl Lambert N.V. 

Bank fur Conrinwirtsdui 
Aldjengesdbcfuft 
Bank leu Internationa! Ltd. 

Bank of Tokyo (Deutschland) 
Aktiengesrilsduft 
Bankers Tnnt I nui utoal Umkri 
Banque Cfnfnle da Lraemboafg SA 
Banque Indosuez 

lanquc Internationale i Luxembourg SA. 
Banque Natlonale de Paris 
Banque Paribas Capital Markets 
Barclays Merchant Bank limited 
Baring Brothers & Co^ Limited 
Bayerische Hypothehew und Wednd-Bank 


Bayerische Hypothekcn - 1 
Afaiengesdlschaft 

Bayerfeche Undesbwk G 


Bayerhche Und esb a nk Giroaeentrale 
Bayemche Vereimbank 
Aktiengeselbchait 
|oh. Bercnbdg, Gosskr & Co. 

Berhner Bank Aktrengesehschaft 
Berliner Handeb- und Franfcfcirtqr Bank 
Bankhauc Gebriader Bcthmarat 
Bremer Landesbank _ 

Kredhanstatt Oldenburg 
- GSroxentrale - 
Chase Bank AC 

Chemical Bank International Limbed 
OBC Limited 

CtdMok Afctiengeseflsdiaft 


C t wmmJbMk I nt erna t i onal SA, 
Commerzbank (South East Asia) Ltd. 
County Bank Limited 
CrMttduNord 
CM B- a teeteribank AC . 

Dar-kM Kangyo International Limited 
Dafan Europe (DeefecMamO GmbH 
Oefbr&dk&Co. 

Pen nowfce CrndKbank 
Deutsche Bank AUai«esdbdM* 
Oeotscbe Cmnentrale 
- Oeubcbe Xommmafemk - 
DC Bank 

■ Deutsche C enowe ns ehaftsbank 
Dominion Securities THBcM Limited 
Dresdner Bank Aktienceseibchah 
DSL lank Deutsche Stefitings- and 
landrtrentrnhank 
EuroPa/tner* Securities Corporation 
Cenerale Bank 

GenoswraduMicfte Zcntmlbaak AC 
Vienna 

Goldman Sacto International Corp. 
Hambros Bank Limited 
Hamfaorgiscfce landesbank 
— GSrozentrale — 

Georg Hanck & Sohn Banldcrs 
Komma ndUg e s elbchaft auf Afctitn- 
■tfeniiffie landesbank - Clroaentrale - 
Hifl Samuel A Co. Limited 
KanulCs-Ouke-Paiddd 
Kidder, Peabody International Limited 
KMuwuit Benson limited 
Kredlelbank N.V. 

Landesbank Rbemland-Pfalz 
— Cirazentrale — 
landesbank Schleswi g H olstein 
Cfrozentralc 


Uoyds Merchant Bank Limited 
LTCB International limited 
Manufacturers Hanover limited 
Merck; Hack A Co. 

Merrill Lynch Capital Markets 
B. MeCcJer seeL Sotm &Co. 

Mitsubishi Hoance ttematioaal United 
Samuel Montago 4 Co. limited 
Morgan Guaranty GmbH 
Morgan Stanley International 
The Nikito Securities Co, (Deutschland) 
.GmbH 

Nomura Europe GmbH 
Norddeutsche Landesbank 
Qrozenfrale 

Qsterreichtscbe Underbank 
AkSengeteJbcha* 

SaL OpfMnheim Jr. A Oe. 

Orion Royal Bank Limited 
HC Christiania Bank (UI0 limited 
Postrpaokki 

N. M. Rothschild A Sons Limited 
Smith Barney, Harris Uphaaa A Co. 

Incorporated 
SocKtt Gfetrale 
Sparekanen SOS 
Svenska Handdsbanken Group 
Swiss Voiksbank 
Trinkaus ABorkhardl 
Vrnmnrimd Wertbank 
' Akttatgeselbchaft 

MM. Warhtav-Brinckmanit, Whte A Co. 
Westdeufache CrncimenichaBi- 
ZentraBnnkeG 

Westfalenbank Akfangnefhcfaaft 
t M-rtp ac Banking Corporation 
Wood Gundy Vie 

Yamaldw Mernational (Deutschland) GmbH 


This announcement appears as a matter of record only. 



SHELL OIL COMPANY 
SHELL CREDIT, INC. 


$ 1 , 000 , 000,000 

Commercial Paper Back-up/ 
Revolving Credit Facility 


Provided By 


SOCEETE GENERALE 


THE BANK OF TOKYO THE HONGKONG AND SHANGHAI 


TRUST COMPANY 


BANQUE INDOSUEZ 
BANQUE PARIBAS 


BANKING CORPORATION 

HONGKONG BANCORP INC, HOUSTON 


THE FUJI BANK, 
LIMITED 


THE INDUSTRIAL BANK 
OF JAPAN TRUST COMPANY 

LLOYDS BANK 
INTERNATIONAL LIMITED 


Agent 



SOCIETE GENERALE 


NEW YORK BRANCH 


September 30, 1985 
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Adsteam holds 
9.33% of BHP 


BY GORDON CRAMB 


ADELAIDE STEAMSHIP, th« 
diversified Australian group 
headed* by Hr John Spalvfns, 
Yesterday disclosed that it had 
accumulated a 9.33 per cent 
holding in Broken Hill Pro- 
prietary (BHP), the country’s 

resources giant. 

But Its statement to the Mel- 
bourne Stock Exchange, made 

in response to a BHP request. 

indicated that all but 2.55 per 
cent was committed in option 
form to Mr Robert Holmes 
i. Court's Bell Group, which on 
Monday acknowledged Adsteam 
as an associate in Its drive for 
a strategic stake in BHP. 

The combined stake of the 
two, now close to 14 per cent, 
would be valued at some 
A|L2bn (US¥845m) if all 
existing options were exercise d. 

| • BHP, which made no 
1 immediate comment on the 
Adsteam announcement, moved 
yesterday to make its stock 
more attractive to U.S. 
investors by instituting cor- 
porate backing for its American 
depositary receipts (ADRs). 

Mr David Adam, BHP’s gen- 
eral manager for corporate 
affairs, said existing ADRs 
would be withdrawn, to be re- 
placed by paper sponsored by 
the company. BHP will meet 
the hulk of administrative costs 
for these new ADRs, and divi- 
dend fees will no longer be de- 
ducted. 

Morgan Guaranty has been 
appointed the depositary bank 
for the ADRs. Some 8m are In 
existence, each representing 
two BHP shares and accounting 
for some 1.0 per cent of total 
equity. 

The move appears to lessen 
the likelihood of an early move 
from the Nasdaq market, where 
the ADRs are currently traded, 
to the New York Stock Ex- 


change. According to BHP. the 
company meets all the preli mi- 


company meets all the prelimi- 
nary criteria for a Big Board 


listing, which it has been con- 
templating.' 

BHP estimates that about a 
quarter of its equity is held 
abroad, the bulk of thfa in Lon- 
don, where it has a full listing. 
Since July, when it announced 
record annual net profits of 
A$??4.2m, the group has been, 
scrutinising its share register 
in an attempt to monitor the 
build-up of potentially hostile 
stakes. 

This has been rendered diffi- 
cult by the widespread use in 
Australia of nominee accounts, 
a mechanism which also hind- 
ers clarity on holding by for- 
eigners. 

BHP has been implementing 
notably over the past year, a 
programme aimed at widening 
and deepening its shareholder 
base. This wish reiterated by 
Mr Adam yesterday, has 
brought investment “ road- 
shows 1 * to London and New 
York, as well as more extensive 
contact with Australian insti- 
tutions. 

The company acknowledges 
that it had in the past been less 
effusive than it might in pub- 
licly charting its progress. 
According to Mr Geoff Heeley, 
genera] manager for finance: 
“We failed to recognise the 
needs of the market for infor- 
mation to allow it to assess what 
are the underlying strengths of 
BHP.” 

The drive for a foreign share- 
holder presence has come in 
tandem with an internationalis- 
ing of group assets, most drama- 
tically through the V-S.32.5bn 
purchase in 1983 of Utah Inter- 
national, the San Francisco- 
based mining company. 

It is also a reflection of the 
fact that, because of its sheer 
size relative to its home mar- 
ket. domestic institutions have 
lopg been awash with BHP 
Stock. The group accounts for 
more than 10 per cent of the 
capitalisation of the entire 
Australian market. 
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Ml and sterling ICS, bank 


Pancontinental 
to place 
12.7m shares 


New Central 
in Transvaal 
agreement 



By Kemwth Mareten, 
Mining mw 


AUSTRALIA'S expanding Pan- 
continental Mining has placed 
12.7m shares at a price of 
AS140 (94p) per share with in- 
stitutional investors. The plac- 
ing, which will increase its 
Issued capital from the previous 
127,4m shares was arranged 
through McfotoBh Ham top 
Hoare Govett apd Ortf S&nneft. 

The issue has been made in 
Prtier to increase funds avail- 
able for growth wfcigb, Psncoor 
tineqtal points out, iqelufies the 


pnenuLi points out, iqeiuaes the 
proposed development of the 
high grade Lady Loretta xino- 


lead-gflver deposit in Queens- 
land- 

A 50 per cent stake in this 
was recently acquired from 
MJM Holdings for AglO-Sm by 
I pancontinental which also has 
an option to buy the remaining 
50 per cent at the same price 
from Elf Aquitaine Triako. It 
js bpped t o reach first produc- 
tion at the proposed under- 
ground mine in about two 
years’ time. 

JflewwbUe. sharply increased 
earnings are expected in the 
current year to June 30 from 
PancoQtinental’s 5 per cent 
Stake in the big Central Queens- 
land and Gregory coking coal 
ventures together with' the 
Company's Paddington gold 
mine at Kalgoorlie which was 
officially opened in August. 


By Our Mining Editor 

NEW CENTRAL Wltw atere- 
rand Areas pf South Africa 
has entered into an equal 
Joint ■ venture ... agreement 
which gives Anglo American 
Corporation a 50 per cent 
stake In the mineral rights 
held by New Central on part 
of its farm GerhardmiunphtoB 
139 at pptchefttroaq* jg tim 
Transvaal. . 

Angle American fa funding 
the Initial phase of q RR^Sm 
(£L5m or 93.5m) prospecting 
programme. After the phase 
ope prospecting results have 
been evaluated. New Central 
will have *« put up Its half 
share of further expenditure 
if it decides to continue with 
the prospecting programme. 

Meanwhile New Central, an 
investment holding company, 
has reported g profit for the 
year to September 30 of 
RL71m against RL35m in 
1983-84. The final dividend Jq 
lifted to 60 cents, iqaidgg g 
year's total of 93 cents apfa* 
76 cents. 

• Metana Minerals, the 
Western Australian gold prp; 
dacer, made a net profit for 
the year to Jane 30 of 
AS2.36m compared with a 
loss of A980&OOO In the pro: 
ykras year. Last mouth 
Metana announced > maiden 
dividend of 5 cents and a 
A|10JSn eae-fer-fonr rights 
feme at A92J5 per share. 


WFLA’nwWndlces at earnipgs (Jap }8SO«=!0Q); bssfe 
materials and fuels, wholesale prices of manufactured proouata 
(IggQrtlOQH retail prices and food prices (1974=100); FT 
commodity infier (Jirfy J8S3?=JQ0); trade weighted value of 
sterling (1978=100). 
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Japanese trading bouses 
in high-tech U.S. ventures 


$2QQfiOQjQQQ 


BY YOKO 0HI8ATA IH TOKYO 


JAPAN’S major trading houses 
have beep active to forming 
links with U.s, venture capita) 
companies, through tnvest- 
meofe wnfeh they hope will 
provide them with reliable in- 
formation on the high- 
technology market in the U.S. 
and will offer new business 
opportunities. 

Marubeni plans to Inject an 
initial $7m into two leading 
venture capital companies in 
biotechnology and electronics. 
Mitsui Corporation is spending 
gome 83.5m 'and Mitsubishi 

Corporation 52m. 

Marubeni fe tP BUt HP about 
55m, or 6.7 per cent pf the 
Total, In a venture capital fund 
to be set up by Wolfeuson 
partners, specialising In bio- 
technology. It also intends to 
provide 4 per cent of the total 

of a fund set HP by Technology 
Transition Limited Partnership 


(TTLP), formed by Mr Pejer 
Scott, a former vice-president 
Of United Technologies. Invest- 
ments will be chiefly in air- 
craft manufacture and 
electronics. 


Asm 


ncflng society 

Floating Rate Notes Due 1995 


Mitsui, along with 13 or 14 
other Japanese corporations, 
plans to set up a 84dm venture 
fund with Standard Oil of 
Ohio. The Japanese companies 
will provide about 80 per cent 
of the capital, while the fond 
will be managed by Soldo's 
venture capital subsidiary, Vista 
Venture. 


interest Rate 


11%% per annum 


Interest Period 


Interpst Amount per 
G.OOp Note 
8 th April 1986 


8th October 1985 
8th April 198$ 




Mitsui has also participated 
in SoblQ’s venture capital sub- 
sidiary in London. 

In July Mitsubishi set up 
Pap Pacific Venture (PFV)^i 
based ip Panama and with 
investment assets of 86,5n^ 
together with six ' other 
Japanese companies. 


Agent Par* 
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WeeWynfit asset vgfue 


Six-month CD 
facility for DBS 


Tokyo Poof* Helgnp N-V. 

u 7th Oct 199$ 9.5. $9955 


Development Bank of Singapore 
(DBS) has signed ap agreement j 
with Singapore Nomura Mer- 
chant Banking for a six-month 
Y3bu (S14m) certificate of I 
deposit (CD) issuance facility. 
Renter reports from Singapore. ! 

DBS said the interest rate 1 
would be based on the bid rates . 
for 700 deposits of a period j 
equal to the tenure of the CDS > 
being quoted in the Singapore ' 
Interims* market. 

The bank wll) use the facility 
tor Its funding purposes. 


FINANCIAL TIMES 
GREATER 
MANCHESTER 
SURVEY 


Listed on the Amsterdam Stack E#tfigngfl 

Information: Pierson, Hefcfrfng* BfefK*) ILK, 

Hwsn*ac« 810,1010 B9 Amatwfefli- 


NOVEMBEg 18, 19§5 

for further details, 
please contact: 

JOHN LEVER 
00 001:834 9381 

financial times 

Europe’s Business Newspaper 
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INTERNATIONAL COMPANIES AND FINANCE 
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Financial logic behind Montedison’s takeover of Bl-Invest 


BY ALAN FRIEDMAN IN MILAN 


LATER this , month a subsidiary of 
the M nrTfcprtisnn chemicals group 
tittle known outside Italy mil call a 
shareholders' meeting and. an- 
nounce details of a merger .with the 
Bl-Invest finanriri and poverty 
holding company. The subsidiary, 
Meta, iks the vehicle Montedison 
used in its recent takeover of 75 per 
cent of Bl-Invest 
When the Meta meeting is over ft 
should becon^ dear , just how 
Montedison plans to raise around 
LllObn tsnm)to be used to reduce 
the L230bn.. to L250bn . of debt re- 
maining; from the Bl-hnest taker' 
over, which' carried a total jttice.tag 
of dose toXSOObn." ; -.r ■ f '■**?■■ 

- The answer in part is 

will sell some El-lnvcst lauperty, 

raising around LSObn and will also 


di^iose of a 2 per cent stake in 
Montedison itself which, was held 
b? Bl-Invest and which by law can- " 
notbe retained. This latter du^Msal 
could bong in between L50bn and 
LSObn. 

A contingency plan to cancel the 
raww ai ning debt from the BE-Invest 
deal would be to float 10 or IS per 
cent af the shares of the merged 
Meta-Invest company. This is oon- 
sidered a possibility by sources 
close to Montedison. 

in any case, vBhile the Montedis- 
on takeover of Bl-Invest led to heat 
ed poteniics’in Ttolii to finandal cir - 1 
~cfes this past summay It appears to. •> 
r ^bfc'a dealTdudi shonld mcnrerHiBan. > 
'pby foe itseS. »4<vos. » 

Meta_!s'.a. diversified cboopany 
which achieved first-half turnover. 


of LljMBbn and last year matte a 
LSObn net profit on turnover of 
I2321bn. Among its holding is a 
23.1 per cent stake in the Rizzob 
publishing group, the Stahda retail 
diflin and the Twmimnnt engineer* 
ipg business. 

Montedison, through Meta, ini- 
tially bought a 38 per cent stake in 
Bl-Invest last July, paying around 
L240bn to stock market raiders who 
had built up the share package. Al- 
though controversy about this move 
raged in Milan all summer, with 
key Montedison shareholders even 
criticising .» publicly ^ - Sig Mario , 
Sehhnbend, Montedison chairman, 
the : chemicals- giant- was able to 
dinth its takeover a i e w wee k s ago. 

The mergd 1 Kras coinpiete after a 
deal was wodoed out with the Bono- 


mi family, which held 32 percent of 
Bl-Invest Although exact terms 
have not been disetosed, it ik under- 
stood that between L270bn and 
I290bn was to have been paid to the 
Bonomi family. But gnmiltanpmi^l y 
the Bonomis bought hack from 
Montedison states in Saffa, a com- 
pany which TwatcAg matches, Postal 
Market, a order house. Invest 
International, which has a foreign ! 
portfolio, and two buildings. 

The value of the stakes bought 
back by the Bonomis was put at 
around L250bn, which suggests the 
family received between L20bn and . 
L40bn in cash. . Z' - i ! 

£q- addition to the 38 per emit of 
Bl-Invest bought 'from raiders and 
the 32 per cent acquired from the 
Bonomis, a final 7 per cent was pur- 


chased on the stock market, bring- 
ing the total cost of the takeover of 
75 per cent to around LfiOObn. 

According to sources close to 
Montedison, Bl-Invest has L350bn 
of cash, some of which may also go 
towards reducing debt incurred in 
its purchase. The book value of Bi- 
Invest's net assets is L550bn, and 
this includes a modest evaluation of 
a 25 percent stake in La Fondiaria, 
the Florence-based insurance com- 
pany which most analysts say was 
Montedison’s real target in its Bl- 
Invest takeover. 

The state in In Fondiaria has a 
market -ifnlne 1 of * around Li37bn. 
That mates the Florence insurer 


Montedison’s summer pronounce- 
ment about the synergy between 
Meta and Bl-Invest activities seem 
less than convincing. In financial 
terms however, the deal is clearly 
attractive. 

Meta gets cash flaw, marketable 
assets and L35bn of tiquidity inside 
Bl-Invest The Bonomi company 
raised LlOObn alone in toe August 
disposal of much of its 17.4 per dent 
stake in Gemina, the financial hold- 
ing company which is Montedison’s 
biggest shareholder. 

Montedison, a huge chemicals 
concern which is laden with S2bn of 
debt and which only this year is 


look -m * j > ?9UuCh , ' l theije w c ^j n ‘ toe ; "emHgmg^fcom-jrdecade. of mon- 
crown. strous fosses, has got its hands on 

AH of tins taken together makes some valuable assets. 
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INTERNATIONAL 
RETAIL BANKING 
CONFERENCE 

HILTON INTERNATIONAL, LONDON 
4-6 NOVEMBER 1985 

This year’s theme: 
“Breaking Down the 
Institutional Barriers” 

Programme giving details of speakers and 
topics available, without obligation, from: 
LAFFERTY PUBLICATIONS CONFERENCES 
2 Pear Tree Court London, EC1 R ODS 
Tel. 01-251 5545. Telex 25332 



Forretningsbanken A/S 

(tnepporam* « the Kngttom of Norway MBi fanned MttifyJ 

u.a $30,000,000 

Floating Rate Subordinated Notes due 1907. 

Holders of Floating Rale Subordinated Notes of the 
above issue are hereby notified lhat for the Interest 
Period from 11th October, 1985 to 13th January, 1986 
the following information is relevant: 
l Applicable 

interest rate: 8V # % per annum 

2. Coupon Amount payable on interest 

Payment Date: US S218.68 

per US $10,000 Nominal 

3. Interest Payment 

Date: 13th January, 1986 

Agent Bank 

Bank of America International Limited 
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NEW ISSUE 


. That stcurioes have been sold ouisukihe United Sinus and Japan to non- US. pettons. 
* This announcemen! appears as a matter of record only. 


August, 1985 




¥ 25,000,000,000/U.S.$ 120,350,000 
8% Dual Currency Yen/U.S. Dollar Notes 
due August 8, 1995 


ISSUE PRICE 100 PER CENT. 


Dahva Europe limited 

GoIdman Sachs International Coip. .. 

S nmit Amft Trust International Limited 


Algemene Bank Nederland N .V. 

Daiwa Bank(Capital Management) Ltd. 
Kytma Bank Nederiand N.V^ 

Mitsui Trust Bank OCarope) SA. 

New Japan Seanities Euiope Limited 
Nomina international Limited 


Sumitomo Tmance Intematioiial 
Yasoda Ihist Europe Limited 

' Credit Lyonnais 
Genossenschaftfiche Zentralbank AG 

Yknu 

I^iyds Merchant Bank limited 
Morgan Guaranty Ltd 
Nippon Kangyo Kakpnmro (Earope) limited 
Orion Royal Bank limited 
Takn^ International Bank (Europe) &A. 
Toyo Trust International limited 


NEW ISSUE 


These securities have been sold outside the United States and Japan to non-lLS. persons. 
This announcement appears as a matter af record onty 


September, 1985 



Ford Motor Credit Company 


¥ 25, 000,000, 000/U.S.$ 120,192,250 
8% Dual Currency Yen/U.S. Dollar Notes 
due September 5, 1995 


ISSUE PRICE 100% PER CENT. 


Dttiwa Europe limited 

Citicorp Investment Bank limited Goldman Sachs International Corp. 

Sumitomo Finance International Sumitomo Trust International Limited 

Yasoda Tinst Europe limited 


Algemene Bank Nederland N.V, 
Credit Lyonnais 

Genossenschaftfiche Zentndbank AG 

Vkua 

Lloyds Merchant Bank limited 
Mitsui Trust Bank (Europe) S*A, 

New Japan Securities Europe limited 
Orion Royal Bank Limited 
Toyo Thist International Limited 


Banque Nationale de Paris 
Dai-Ichi Europe limited 
Kyowa Bank Nederland N.Y. 
Mitsubishi Finance Internationa) limited 
Morgan Guaranty lid 
Nippon Kangyo Kaknmaru (Europe) Limited 
Swiss Bank Corporation International limited 
Yamaichi International (Emope) Limited 
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UK COMPANY NEWS 


Argyll bid for Distillers set back 


BY MARTIN DICKSON 

Argyll Group, the supermarkets 
company beaded by Mr Jimmy 
Gulliver, has failed to persuade 
the. Takeover Panel to allow It 
to launch a £l.Sbn bid for Dte 
tillers, the large drinks group, 
within the next few weeks. It 
now appears unlikely to do so 
until at least early December. 

Argyll — which is less than 
half the size of Distillers-^ 
appears to be confident that it 
has built up sufficient institu- 
tional financial support to 
launch a bid for Distillers, which 
includes Johnnie Walker, Haig 
whisky and Gordon's Gin among 
its interests. 


But the Takeover Panel is In- 
sisting that it cannot launch a 
bid until early December at the 


earnest, unless a rival bidder 
appears on the scene. 

Argyll announced last month 
that it had been looking at 
Distillers as a possible target, 
but it added that it had no 
intention to bid for the group 
“at tbe present time." 

The Panel immediately said 
that it would not he acceptable 
for Argyll's statement U) be 
followed very shortly after by an 
announcement of an offer. The 
company should not make one 
for a reasonable period, which 
was agreed to be three to four 
months, unless there was a 
Significant change of circum- 
stances. The Panel added that 
Argyll had accepted this position 
before making Its announcement. 

Argyll yesterday refused to 


comment on the position, but it 
Is believed to have been arguing 
to tbe Panel tbat it should be 
allowed to bid now, given tbe 
upward movement in Distillers' 
share price and rumours that 

Seagrams, the large Canadian 
drinks company, may be pre- 
paring to launch a bid of its 
own. 

The Panel said yesterday that 
it stood by its initial statement. 

“At the moment we can't Gee 
a significant change of circum- 
stances," an official said. How- 
ever, it Is understood tbat the 
Panel would regard the launch- 
ing of a rival bid as a 
“significant change,” 

Distillers shares closed last 
night at 420p, up 2p on the day. 
which gives the company a 


market capitalisation of - 

Argyll, shares in which 

unchanged at 328p, is capitalised 
at around £B30m_ 

Distillers shares have risen 
from around S20p since late 
August, when tumours of a 
possible Argyll bid began ro 
circulate. 

It remained unclear last night 
precisely what institutional 
support Argyll bad gathered for 
any bid, or what form an offer 
might take. 

However, both the Royal Bank 
of Scotland and Clydesdale Bank, 
which have been rumoured as 
possible backers, yesterday 
denied that they had a commit- 
ment to any Argyll consortium. 

See Lex 


Bruntous lifts 
profits 8% 
to £0.4m 


Slaters Food profits up 77% 


Bruntous (Musselburgh), 

manufacturer of steel wire, 
which suffered from a reduced 
demand for wire rope during the 
miners' strike, lifted pre-tax 
profits by 7.7 per cent to £404,000 
in the six months to June 30 
1985 against £375,000 last time. 

Sales increased from £5 .39m to 
£6.45m but pressure on margins 
held net profits at £373,000 
(£237,000) after tax of £131.000 
(£138,000). 

Mr Robin Duthie, chairman, 
says the strengthened manage- 
ment team is striving to achieve 
the improvement in efficiency 
neecssary to surivev in a very 
competitive market. 

“ For we are currently having 
peat difficulty in pasting on 
increases in costs to our cus- 
tomers,” he says. 

Capacity in tbe wire rope 
industry has been reduced in 
recent years but UK demand is 
forecast to decrease further. 
Consequently, he says, the com- 
pany is increasing efforts to 
improve sales of its other 
products. 

Its other products include 
piano wire, high duty spring 
wire, aircraft wire and cables 
and cold rolled steel strip. 

The interim dividend is main- 
tained at 1.5p. 

A breakdown of sales shows 
19 per cent increase at home 
from £4.9m to £5.8m with exports 
up from £482.000 to £608,000. 

Trading profits were £582,000 
(£495.000). Depreciation cost 
£158,000 (£155,000) and interest 
paid was £20,000 against £35.000 
received. 

Earnings per share were up 
from 2.96p to 3.41p. 


. Slaters Food Products, manu- 
facturer and distributor of fresh 
and frozen meet, says a stronger 
customer base and last year's 
capital Investment are the 
reasons for a 77 per cent rise 
in pre-tax profits to £445.000 In 
the six months to September 13 
against £251,000 last time. Turn- 
over grew 66.7 per cent from 
£5. 43m to £9 -06m. 

Demand for frozen food con- 
tinues to be Strang, says Mr D. 
Cooper, chairman, and In order 
to satisfy the demand tbe com- 
pany will end production and 
distribution of fresh sausage and 
cooked meat from next month. 
These now account for only 
10 per cent of turnover and 
marginal profits. 

“By concentrating on frozen 
foods, we will be able to simplify 
the business and at tbe same 


time give an improved sendee 
to our customers,” he says. 

The interim dividend is raised 
0.3p to 1.2p. 

Operating profits were £608,000 
(£318.000). Interest payable was 
£163.000 (£67,000). Tax took 
£89,000 (£22.000), giving attri- 
butable profits of £356.000 
(£229.000). 

Earnings per lOp share were 
6-lp against 3.9p. 


• comment 

Part of the 50 per cent rise in 
Slaters’ share price over the past 
few weeks has been In anticipa- 
tion of a strong set of Interim 
results, and the market has not 
been disappointed. Following 
last year's heavy investment pro- 
gramme, higher turnover is 
feeding through smoothly into 
profits. The rest of the market’s 
enthusiasm may have been 


prompted by the mysterious 
link-up with Mr Wong, who for 
four years has been producing 
complete prepared meals from 
a factory in South Wales. While 
transactions between the two 
entities are to be carried out at 
arm's length, Mr Wong’s com- 
pany is to bring the sauce where- 
withal! to add to Slaters' frozen 
meat know-how, and together 
they are to create .what Slaters 
tan ta Using! y describes as “new 
product concepts.” Tbe ploy is 
in keeping -with Staten* planned 
shift from low margin frozen 
“ burgers . and bangers ” Into 
more profitable prepared foods. 
However some tangible benefits 
will need to be in evidence 
before long If the shares are to 
be sustained at yesterday's price 
of 146p, where, given profits for 
the year of £900,000, they are an 
a prospective p/e of 15. 


Equity & General on target 


EM LINE with plans for the first 
six months of 1985, taxable 
profits of Equity St General, 
financial services and motor 
dealerships concern — formerly 
Emray — moved ahead from 
£443.000 to £478,000 despite a fall 
in turnover from £11. 74m to 
£11.04m. 


Mr Lionel Aktman, chairman, 
says tbe half year “ reflects our 
continued progress and was in 
line with our plans for the first 
six months.” 


He adds that the group's 
decision not to chase turnover in 
the “intensely competitive sec- 
tors” in which the main divi- 
sions operatae, but to concentrate 
wherever possible, on greater 
selectivity, resulted in increased 
margins. 


Mr Altman says that tbe 


group's main trading divisions 
continue to perform well and he 
remains confident of a satisfac- 
tory Gut-turn to the full year. 
Last year’s pre-tax total was 
£802,000 from turnover of 
£21. 74m. 

After tax of £167,000 (£155.00) 
earnings came through at 
£311.000 compared with £288,000 
or 2.05p (LOp) per share. The 
interim dividend is unchanged 
at 08p — last year’s final was 0.6p. 

The financial services division 
has continued to expend zts 
operations and has increased its 
operational leasing business. 
Meanwhile, the motor distribu- 
tion division (General Motors 
products) has Improved per- 
formance all round over tbe 
same period last year, the chair- 
man states. 

Mr Altman, commenting on 


the announcement by the Sec- 
retary of State of the DTI 
Inquiry into certain sharehold- 
ings which started over a year 
ago, says: “We earnestly hope 
it wtU soon result In a report 
which should remove any un- 
certainties and enable us to 
consider expansion by ways of 
acquisitions utilising shares as 
conatderaitioD.” 


Metal Closures 


Tbe board of Metal Closures 
Group has noted the rise in the 
company’s share price over 
several days. Although it hail 
received approaches from time 
to time, no discussions advanced 
to a stage Which would lead the 
board to believe that ah offer 
was likely to be forthcoming. 


Thames TV 
employees 


oppose 
Carlton bid 


By Raymond Snoddy 


THE MANAGEMENT Of 
Thames Television ts coming 
under pressure from Its em- 
ployees to oppose the bid for 
the company by Carlton Com- 
munications, the video equip- 
ment and independent pro- 
duction company. 

Carlton bid £80m for 
Thames to Us two main 
shareholders British Electric 
Traction (BET) and Thorn 
EMT^ftn offer they have said 
merited consideration. 

Thames' staff yesterday 
were taking up a petition 
against the Carlton move and 
arguing Instead in favour of 
a management buyout 

The petition questions the 
expertise and experience of 
Carlton for running Thames 
and asks whether the 2,300 
Thames employees would 
have pay purity with the 650 
employees of Carlton, if tbe 
takeover went ahead. 

The Independent Broad- 
casting Authority (IBA) 
which would have to approve 
any change of ownership of 
Thames, said yesterday it had 
received no formal proposal 
from tbe Thames board. IBA 
officials emphasised there was 
ho precedent for the take- 
over of a viable TTV com- 
pany in the way proposed by 
Carlton. 

. The management of 
Thames under Mr Richard 
Dunn. Its recently appointed 
managing director, Is reserv- 
ing Its position. But it Is 
believed that the management 
view is hardening against a 
Carlton takeover. 

With tbe help of County 
Bank, senior management is 
exploring the possibility of a 
management buyout Another 
possibility being looked at is 
the rapid flotation of up to 
40 per cent of Thames' shares. 
Several Institutions and com- 
panies from tbe television 
world have come forward in 
the past few days expressing 
an Interest in buying minority 
stakes. 

Mr Dunn will go to the IBA 
within tbe next few days to 
explain his position, it is 
believed unlikely that the 
IBA would approve a change 
of o wnership of the largest 
ITV company in mid-franchise 
in the face of determined 
opposition from its manage- 
ment and staff. 


Higgs and Hill pushes up 


profits by 19% to £3.9m 


Higgs and HUT, which is 
Involved in construction, 
property development and 
investment and housebuilding, 
lifted pre-tax profits by 19.3 per 
cent to S3SSm lu tbe six months 
to June 30 1985 compared with 
£3 .23m last time. Turnover grew 
from £92m to £97m. 

The directors ' say they have 
every confidence that the full- 
year wil produce another success. 
In 1984, pre-tax profits were 
£7.19m, up 18.6 per cent on the 
£6.06m in 1983. 

The interim dividend is raised 
0.5p to 5p. 

In spite of tbe difficult UK 
construction market, says Mr 
Brian Will, chairman and chief 
executive, tbe building company 
has obtained a satisfactory level 
of orders this year and there Is 
a sound base for 1986. 

In overseas construction, good 
progress continues to be made In 
the Caribbean. . .. 

Meanwhile, the homes company 
has maintained the profitability 
and high standard of Its develop- 
ments and the directors are 
confident of further expansion. 

Some of the property develop- 
ments referred to in the annual 
report have been satisfactorily 
completed, says Mr Hill, while 
new schemes are proceeding 
welL 

In France, many of the 
reported prospective lettings of 
developments have materialised, 
enabling the European property 



Earnings a share, before 
extraordinary Items, were up 
from 16 3p to 20-lp- 


• comment 


division to continue to produce 
encouraging results. 

Tax charges for the half-year 
were £l.59m (£1.4&m) and 

minorities accounted for £2,000 
(£19,000), giving attributable 
profits of £2.5m (£L75m). There 
was an extraordinary credit of 
£241,000 (nil), arising from 
realised profits transferred from 
the revaluation reserves on tbe 
sales of certain minority invest- 
ment properties. 


These figures are just the sort 
of performance the market has 
come to expect from Higgs and 

Hill — solid growth in earnings 
and dividends without good or 
bad surprises. UK construction 

profits were more or tess un- 
changed in a difficult market but 

the spread of housing, property 

and overseas construction en- 
abled the group to produce a 19 
per cent increase For 

the year £8*m could be Achieved, 
suggesting earning* Of 43.5p 
after a higher Lax charge of 4a 
per cent- After yesterday’s 13p 
rise to 4l8p the prospective p/e 
comes out at 9 backed by a yield 
of 4.7 per cent At that level the 
shares could not be stood up as 
an obvious out and out “buy" 
but the demonstration of consis- 
tent steady growth sinoo 1980 
should leave investors favour 
ably inclined to tbe group as a 
stock to stay with. So far the 
management has br oade ned the 
base by organic growth — there 
are, for example, 20 tousebuikJ. 
ins Sites on tbe go. now^But 
tbat does not mean Brian HiU, 
chairman, does not keep ad Open 
mind Off acquisition. He certainly 
sports a balance sheet and share 
price that would allow him to 
be more adventurous, 


Sanderson 
Murray lifts 
profits 33% 


This purchase having been completed, this announcement appears as a matter of record only. 


AA 


MALLINSON 

DENNY 


Mallinson-Denny Group Limited 


purchase of the shares of 


Mallinson-Denny Limited 


from 


Brooke Bond Group PLC 

a subsidiary of 

Unilever PLC 


Equity provided by: 

CIN Industrial Investments Limited 
Schroder Ventures 
(as lead investors) 


Bankers T rust International Limited 
Baronsmead Venture Capital pic 
British Railways Pension Funds 
Castle Finance Limited 
Citicorp Venture Capita! 

Coiguy Holdings Limited 
Commonwealth Development Finance 
Company Limited 
Equity Capital for Industry 


First National Boston Limited 
Friends' Provident Life Office 
investors in Industry pic 
Legal and General Assurance 
Society Limited 

Clients of Rothschild Ventures Limited 
Sun Life Assurance Society pic 
The Smaller Companies 
International Trust pic 


Bankers Trust Company 
Bank of Scotland 
Canadian Imperial Bank Group 
Clydesdale Bank PLC 


Debt provided by: 


Ulster Investment Bank Limited 
Midland Bank pic 
National Westminster Bank PLC 
The Royal Bank of Scotland pic 


The undersigned acted as financial adviser to Mallinson-Denny Group Limited and arranged 
(with Laurence, Prust & Co. as co-lead manager) both the debt and the equity financings. 



August, 1985 


BankersTrust 

Company 


Morgan disposal 
to raise £8m 


Morgan Crucible, which 
increased pre-tax profits by 
19 per cent to £8.7m to the 
six months to July 1, has 
disposed of its minority share- 
holding In Le Carbone- 
Lortane, a French carbon 
company, thte major share- 
holder of which Is Pectin ey. 
The sale Is expected to pro- 
duce £8m cash compared with 
a book value of £3.3 m. 

Tbe shares are being placed 
with a group of financial 
Investors under au offer for 
sale organised by Basque 
Paribas. 


Higher investment Income and 
interest received has helped lift 
pre-tax profits at Sanderson 
Murray & Elder (Holdings) by 
33 per cent to £14230 in the 
year to end-June 1985, against 
a previous £107515. At tbe half- 
way stage profits of £53,000 were 
achieved. 

Tbe directors of this Bradford- 
based woolcomber say that cur- 
rency movements continue to 
bear heavily on changes in wool 
prices but overall trading rendi- 
tions sustained tbe modest pro- 
gress hoped for during the year. 

Turnover for 1^84-85 rose from 
£5 .58m to £5 .67m, and currently 
the order book is higher than 
at the same time a year ago, 
they say. 

The single final dividend is 
lifted lp to 4p. Stated net earn- 
ings per 50p share are up from 
4.3p to 5.7p. 

The pre-tax result was strode 
after slightly higher deprecia- 
tion ■ of £74^5i dgainst £70.092, 
and bank charges little ehaziged 
at £10,294 (£10,334). 

Also included was investment 
income up by £8,253 to £53,992, 
and bank interest .received of 
£19.060 against £3,429 previously. 

Tax was higher at £32555 
(£24jB0l), leaving net profits at 
£109,965 (£82,414). Minorities 
took a same again £867.000. 

There was an extraordinary 
credit of £127,134. representing 
a surplus of £82384 on the sale 
of a further three acres of land 
and two cottages at Newton 
Abbott net for the provision for 
taxation. Also Included is £44,750 
arising on tbe increase in value 
of base stock to give effect to 
changes in price levels which are 
regained as permanent. Credits 
last time added £58,140. 


DIVIDENDS ANNOUNCED 


Sanderson M. Elder 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

drv. 

year 

year 

.int 

1.5 

Oct 31 

1.5 

— 

3 

int 

0.3 

Jan 3 

03 

— 

05 

.int 

5 

Nov 29 

4.5 

— 

123 

.int 

1.65 

March 3 

1.65 

— 

3.75 

.int 

2.25 

Jan 6 

2 

— 

7 

... 

4 

Nov 19 

3 

4 

3 


3.65 

Dec 5 

3 

5.25 

4.5 

.int 

L2* 

Jan 10 

0.9 

— 

22 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock 
§ Unquoted stock. 


$1,000,000 

Republic of Portugal 



Floating Rate Notes Due 1992 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period 
from 9th October, 1985, to 9th April. 1986, the Notes 
will carry an Interest Rate of 8f% per annum and tbe 
Coupon Amount per U.S.S10,000 will be U.S.S436.04. 


Merrill Lynch International Bank Limited 

Agent Bonk. 



( ami U 
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Johnston climbs by 21% 
to near £2m at midway 


Johnston Group increased first- 
half profits by 21 per cent from 
£1.59m to £L92m pre-tax. It 
says the full-year result should 
show a btitter reflection of 
underlying strength. 

Mr W. G. S. Johnston, chair- 
man, says that during the six 
months to end-June 1985, the 
increase in sales by the engineer- 
ing and civil engineering 
supplies divisions was more than 
offset by a reduction in the civil 
engineering turnover, reflecting 
work carried out on tbe Club 
Medftorranec contract in the 
Turks and Caicos Islands in 
1984. 

In engineering, the group 
benefited from bn increase in 
orders for read suction cleaners 
and consequently production 
targets Save been increased. 

First orders have been w 
eeived for the Johnston refuse 
collector although the fun 
Impact of the product will not 
be felt until next year. The 
hydraulics offshoot has returned 
to satisfactory profitability. 

Roddstdoe contributed well to 
group profits in spite o( a slow 
Mart to the year caused by poor 
weather. The UK construction 
company is progressing towards 
completion of the big problem 
contract which adversely affected 


1984 results. 

No profits from property de- 
velopment have accrued or are 
likely to accrue during 1985 but 
construction wbfk has now 
started on the City office. Mock 
in which Johnston has a 
minority interest 

First-half turnover was lower 
at £26J22m against £2&31m. 
Earnings per share rose from 
8.04p to 9-99p and Che interim 
dividend is lifted from 2p to 
2.25p. 

Taxable profits in 1984 were 
£4.46m and the final dividend 
Bp. 


TEARUNG BONDS totalling 
£9.25m at IX per cent redeemable 
on October 15 1986. have been 
issued by the following -local 
authorities. Carlisle (City of) 
£0.5m; St Helens Metropolitan 
Borough Council £0.5m: Tewkes- 
bury Botohgh Council . £Us; 
Ailerdale District Council £0.2Sia; 
Beverley Borough Council £0J5m; 
HilUngdon (London Borough of) 
£lin; Diidley . Metropolitan 
Borough Council £0.5m; Bolttft 
Metropolitan Borough CbuhCil 
£lm^ Forest Heath District Coun- 
cil flm; Northampton Borough 
Council £0-5m; Ogwr Boroogb 
Council £0.5ih; and Sheffield 
(Gity of) £2zm 


Gold Helds 


Notice of Annual General Meeting 


The Annual Gen eral Meeting of Consolidated Gold Fields PLC mill beheld 
at the Hotel Inter-Continental. Grand Ballroom Entrance, One Hamilton 
Place, London Wl, on Thursday; 7 November 1985 at 1130 am, for the 
transaction of the following business: 


1 To receive and consider the audited accounts for die yearended 30 Tune 
IMS, together with the report of the Directors, and to declare a final dividend. 

2 To elect and re-elect Directors. 


3 To consider and. if thought fit. to pass the followingResoIudon which will 
be proposed as an Ordinary Resolution: 


That the Board is generally and unconditionally authorised to exercise all tbe 
powers ot th_e Company to allot relevant securities (within the meaning of 
Section 80 of the Companies Act 19851 up ton maximum nominal amount of 
£6,485,410, such authority to expire live yean after the date of passing this 
Resolution, provided that: 

(i) the Company may before such expiry make an offer or agreement which 

would or might require relevant securities to be a Hotted offer such expiry and 

the Board may allot relevant seettri ties in punuarlde of sudi offeror agreement 
as iF the authority conferred hereby had not expired; and 
fii) the authority hereby conferred on the Board varies and renews the auth- 
ority contained in Article 7{t)af the Articles of Association of the Company, 
4 To consider and, if thought fit, to paps the following Resolution which will 
be proposed as a Special Resolution: 


That the Directors be and they are hereby empowered pursuant to Section 95 
of the Companies Art TO5 to allot equity securities whollyfor cash pursuant 
to the authority contained in Article 7(1) of the Articles of Association of the 
Company as varied and renewed as ifSection 89(1) of that Art did not apply to 
any such allotmem, provided that this powersbali be limited to the allotment 
of equity securities: 


(a) in connection withan offer of: such securities byway of rights to holders of 
Ordinary shares oh either of the Company’s registers ona fixed record date in 
lings of such s' 


proportion to their then holdings of such shares, bur subject to such exclu- 
sions or other arrangements as the Directors maydeem necessary or expedient 
in relation to factional entitlements, Ordi tury shore warrants to beam otany 
legal or practical problems under the laws of any overseas territory or die 
requirements of any regulatory body or stock exchange; and 


(b) (otherwise thin pursuant to sub-paragraph (a) above) up to an aggregate 
nominal amount equal to £2,750,000; 


and shall expire an thecon elusion of the next Annual General Meeting of the 
Company afier the dale on which this Resolution is passed, rave mat the 
Company may nuke any offer or agreement before the expire of dus'power 
which would or might require equity securities to be allotted aircr such expiry 
and the Directors may allot equity securities in pursuance ofanv such offeror 
agreement as if this power had not expired, and in this Resolution the 
expression 'equity securities" and references to the allotment of .equity 
Kcuntres shall bear the same respective ro canines as in Section 94 ot the 
Companies Act 1985. . 


5 To reappoint the Audi tors and to authorise the Directors to fix the 
Auditors remuneration. 


By order of the Baird ' 

MaGMAGlcdhiU 
StotUty 
9 October 1985 


Notes: 


Only merabets holding fully p»d Ordinary shares, or their duly appointed 

representan ves, are entailed co attend and vote at the Meeting. A m™ber so 

eroded tMy appoint J proxy whp need sot be a member; to attend and vote 
on tus Denali. 

Holders of share warrants (a bearer who wish to be present or represented at 

ora rid urn of the terms thereof), other than contracts expiring or determinable 
Within one year without payment of roAipenution^will be available for 
inspection at the registered ottiee of the Company during normal business 
hours imrrl the date otthe Annual General Meeting andor. thotday at the 

place ot the Meeting IramlLla am until hi conclusion. * 


Consolidated Gdd Hdds plc 

31 Charles II Street, St. James’s Square^ London SW1Y4AG. 
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Frank Kane examines the bid for Abbey 

s move 
tty fend 



MR ALAN FRETTESQME, chief 
executive of French Kier Hold' 
rags, sounded quite exasperated 
on hearing- that his company’s 
£20m offer for Abbey, the family 
controlled DnbUihtttsed house- 
builder, had been’ flatly rejected 
by the Irish company’s -board. 
••"We do. not want to - get 
involved in family disputes- They 
really are history, .and- we .saw 
this ns a. means , of t *ringtng_th«mi 
to an end." he says. . But what- 
ever its .Intentions, _Kier "has 
become involved . in a family 
feud that . has spluttered 'inter- 
mittently -since Abbey’s public 
listing : in :X973; and- which 
threatens to ruin Kier’s ambi- 
tious plans to join the-blg league 
In British housebuilding; 

The . dispute -within-. Abbey 
centres on the Gallagher family, 
which founded the company and 
which controls two-thirds of the 
shares listed both on the London 
Stock Exchange end in. ~Dnblin. 

Tfce.34L6 per cent stake, already 
pledged to Kier is controlled by 
the company’s president Mr 
Patrick Gall ah er and his two 
sons James and Seamus; On the 
other side is Abbey's chairman 
Patrick Gallagher and his two 
Mr Charles -Gallagher; with 
around 30 per cent, " Who is 
implacably opposed to the' bid, 
or even discussing It with Kier.’ 
“There is nothing to talk about,” 
he says. “We do not want to 
sell at all and we will fight, fight 
and fight again to stay indepen- 
dent." •“ 

The tussle for -control of the 
company goes back to the public 
clashes of the early and mid TO’s 
and which ' ended in Charles’ 
departure for England. The rows 
— described by. the current chair- 
man as “a bit of a difference” 
— revolved -around strategic 
matters. • • 

Charles wanted to concentrate 
the group's activities on the UK 
housing market,, while his late 
brother James felt the traditional 
Irish market was the natural 
outlet 

In the event; Charles seems 
to have beat proved right Not- 
only did he build a. -separate 
thriving business in south east 
England via his two' private com- 
panies, Matthew Homes and 
Charles Wilson Engineers, but 
the main attraction now for Kipr 


Mr' Charles Gallagher, 

the 'ehalmpan 

is Abbey’s housebuilding activi- 
ties ■ in the' En glish home 
counties. 

- While Charles was. in -' self- 
imposed exile • in England the 
company .was run- by James, a 
member of the Irish parliament 
with an increasing lrich slant 
But. these were hit by the slump 
hi. construction activities, in the 
early 80s. . 

.Charles, meanwhile, had been 
building op a large shareholding 
in the company, and the wheel 
turned a full -circle in March 
1083 ."with the . death ' of James. 
The . chairmanship went to 
brother Patrick for a brief 
period, but by the annual meet- 
ing in September Charles had 
amassed enough voting strength 
to displace him. ■ This ' was 
achieved . through the crucial 
28. per cent stake '.then -held by 
James Gallagher’s family j 
There was speculation at the 
time. that the brothers had come 
under . increasing pressure from 
Irish institutional -holders to 
patch up. their differences 
. In the -.end. -these— headed by 
the’, Allied Irish Bank and its 
nominees which- had taken. part 
in' the original public, listing — 
came out in favour of Charles 
taking up the- reins, and the 
uneasy alliance has lasted Since 
then. 


This week’s offer from French 
Kier has upset the delicate 
balance of power. It Is under- 
stood that Kier approached the 

Patrick Gallagher faction last 
summer, eager in particular to 
acquire the. company’s English 
Interests. These had grown since 
1083 to the point where last year 
they accounted for more than 
two-thirds of the group's tuiu - 
. over of I£56-52m. 

The Patrick Gallagher faction 
has stayed fairly quiet about its 
motives in deciding to accept the 
Kier offer. Certainly their 
intentions were unknown to 
Charles, who said at last week’s 
annual meeting that he knew of 
no approach for the company and 
was unable to explain the sur- 
prising activity in its shares. In 
days they had gained 20p to 
aro and 90p. near an all-time high ■ 
since the flotation at lOOp. 

Charles, born in the western 
County Sligo 58 years ago, is 
rather bitter about the secretive 
nature of the approach. “If they 
had wanted to dispose of their 
bolding I’d hare facilitated them. 
I would have seen to it that they 
would have got - the best price 
available and would have gone, 
further than any. outsider.’’ ' 1 

Certainly the Patrick Gallagher 
faction has pledged Ns stake at 
a rather knock-down price in 
relation to the current market 
price — the shares were trading 
at 99p sterling last night in 
London, against the implied 83p 
by. the French Kier offer. They 
would say in their -justification, 
no doubt that the market has 
put a premium on the possibility 
of a higher offer, and Kier, 
advised by Korgan Grenfell, has 
not ruled this out. 

The formal offer document 
will be posted nejet week, but 
-with around 86 -per cent of the 
equity already committed it 
looks as though the outcome will 
depend bn the attitude of the 
institutions - and small share- 
holders. Toe Allied Irish Bank 
could well prove crucial. . 

Charie Gallagher insists to the 
-end that there is nothing -per- 
- social in- the affair, that it is all 
a business matter. He is on good 
terms with his family and that 
they are “very pleasant with each 
other.” . But that relationship 
may come under increasing 
strain in the next few weeks. 
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COME TO SH ER AT O N 


When you travel to one of ttva worid's most important 
business centere, you'expectthe finest in hotel 
■ accommodations. Ute so many travelers to.the 
' Gutf . you choose Sheraton. For key locations near 
oommeftfal. government and stow^cfistriclsFor 
. 24-hoyripom service, speck* executive services and 
Ihe latest conference facKttes. For superb dining and' 
entwtairnent. For refreshing pot* and health dubs. 

- SherctfcxihospJfcaitycs^sefv^ 

resources on successful business trips. When 
you come lo the Gulf, come to Sheraton. 


ABU DHABI, UA.E., ABU DHABI SHERAFON ’ 
DOHA. QAIAR, DOHA SH0MION HOTEL * •. 
DUBAI, U.A.E., DUBAI SHERATON HOTEL ; -. • ' 
KUWOTOW.KUVW KUWWT SHERATON HGJH, 
MANAMA, BAHRAIN. BAHRAN SHERATON^ . . 
RIYADH, SAUDI ARABIA, ATALLAH SHERATON • 

eiWSTraawWwiCbfportBon 



Sheraton 


Howto. Irms & Resorts WMdwjde 
The hosplldHy people of HE. 
For nssnaflons end htotmafion,- 
aJiOUrfREE. 

0800 - 35 . 35.35 
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Highlights of the year- [ 



Profit before tax ' ; 

16,493 

13,138 

Profit attributable to ! >. 

.shareholders . . - . i/... 

( after extraordinary charge in 1984): • ■ 

. 9337/ 

:.;.,7 t 46? 

Shareholders' funds ■ ; ^ ; 1 ; - J . •" 

173$38± 

^1604i7 

Earnings per Ordinary share : ; 

&84p 

; /• 538p- 

Dividends per Ordinary share - 

220p 



Record . . . . 

prospect?; growth in profits and drstritiutidn is confidently expected to : , 

continue'. 

Reportand Accounts avateNefrwnthe Sgoretary. . 

Carlton House733 Robert /Warn Sheet, London; W1M 5AR 




Holt Lloyd growth 
checked at midtern 


SIGNIFICANT investment cos is 
in the UK and Canada have 
checked profits growth at Holt 
Lloyd International, the manu- 
facturer of car care and specialty 
chemical products group, for the 
six months ended September 14 
1985. At the pre-tax level the 
was £3. lm,. compared with 


After taking into account last 
year's acquisitions and allowing 
for currency changes, the first 
half produced an underlying 
sales growth of some 12 per cent 
— -the amount for the six months 
was £41_28m (£35J2m). 

This was split between the UK 
with n4J27m (fI2.19m) and 
overseas and export £27.01m 
f£22.S8m). ^ w ’ 

Mr Tom Eeywood, chairman, 
says that for the first time in 
several years, UK car care sales 
showed an appreciable increase 
resulting in a much higher 
market share for the group's 
important range of aerosol spray 
paints.' He adds that the Initial 
promotional costs of widening 
distribution, however, “ absorbed 
the immediate benefits of this 
additional business.” 

In Canada, despite continued 
sales growth, there was a decline 
in profits for the period. Mr 
Heywood says that this followed 
the group's commitment to a 
“ stronger management structure 
and additional personnel to 
support the future growth of the 
business.” 

Earning s per share are given 
as 3.62p (3l38p) while the In- 
terim dividend is unchanged at 
L85p net-— last year's final pay- 
ment was 2JLp- 
Profits at the interim stage 


were after higher interest 
charges of £606,000 (£460,000) 
which reflect both the cost of 
supporting the higher level of 
group sales and the financing of 
the group's new factory in 
Australia, where interest rates 
are . exceptionally high at 
present, the chairman points out. 

• comment 

Holt Lloyd's image Is changing 
in two ways. First, It now places 
Itself firmly in the chemicals 
sector — as a speciality chemicals 
company. Some time ago it had 
its place in the XT share ser- 
vice list moved from motor com- 
ponents to general industrial: 
in Aneuflt it took the next step 
and shifted to the chemicals list. 
The second change is proving 
more difficult — -the transition 
from recovery stock status, in 
which the yield was vital to 
winning support for the share 
price. Last year, following a 
£4m rights issue to fund aanji?> 
Hons, it paid out 3.75p a share. 
This was a tittle generous. It 
was 0.25p above the promised 
level and earnings cover was less 
twice the payout Holding the 
Interim this time does not mean 
that the final will also be static 
but It could indicate a desire 
to test the market's view of the 
extent of Holt’s recovery. Fore- 
casts for the year are highly 
exchange rate dependent On 
£6}m the shares at 76p, down 4p, 
because of the dividend move, 
are trading a bit on the modest 
side on a prospective multiple 
of 10 given a 43 per cent tax 
charge and acceptance of 
speciality chemical status. 
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At Gold Helds 

recovery heralds 



From tfieSfateiueiit by - 
Rndo^hAgnevi^ Cliairniaif 




•PSrofrt before interest and tax at 
£162 million was an improvement of 
15 percent 

• We are fortunate that the principal 
gold iftirtes in the Group are amongst 
the lowest cost producers in the world. 

•We expect viable projects to result 
from gold exploration. 

• The other major element of our 
business, construction materials, is 
efficient, competitive and profitable. 

• Pessimists see a future of unrelieved 
recession fbr the mining industry: 

I do not agree. Attractive opportunities 
with near term profit potential are 
going to be rare, but are not absent 

•We are dedicated to growth: growth 
of assets, growth of cash How and 
growth of income to shareholders. 

• Our confidence in the prosperity of 
Consolidated Gold Fields is unshaken 
and well founded. 


• v Beneficial Interest in 
- ■ Gr<^ Products 

expressed as a percentage - 

Value of sales £L7 billion 

(Croup companies, their su b sidia ri es . 
and associates) 


Construction 

Materials 



Industrial 


Other mining Base metals 

Energy 

Profit Contribution £185 million 

' (before central charges and exploration) 


Construction 
Materials. 






Gold 




KeyRtisults from the Accounts 

■ -V 1985 1984 95 

& Million 

Beneficial interest in 

Group sales 1,457 1,337 9 


Profit before interest 
and tax 

Profit before tax 

Profit attributable to 
shareholders 


Pence per share 

Earnings 

Dividends 


162 141 i5 

115 105 9 

77 72 8 


40.7 382 
24.5 24.5 


Net assets (listed 

investments at market) 673 784 (14) 


Percent 

Return on funds 

employed (historic) 15.1 14.1 


Other mining 
and Industrial 



Address 
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A world of achievement 
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Anthony Moreton on Trevor Barker’s textile manoeuvres 

Hoping to make a pile from Carpets 
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1985 

First Half Profit 
£18.4m 


FOUR TEARS ago, when he 
bought John Crowther, the 
woollen fabrics producer. Sir 
Trevor Barker did sot know a 
warp from a weft 
If his knowledge of the textile 
processes was scant Us timing 
was good. The Huddersfield- 
based company had been exten- 
sively reorganised and he took 
over the mill just as the textile 
industry began to emerge from 
severe recession. 


Fortune, be believes, is about 
j smile on him far the second 


,r . 



to smile on him far the second 
time. This week he and his 
colleague Mr Michael Abrahams, 
of Weavercraft, another carpet 
company, have completed the 
purchase of Carpets Inter- 
national (UK) just at the 
moment when the British market 
for woven carpets appears to 
have picked up. 

According to Mr Bob Read, 


bead of carpets at the Inter- 
national Wool Secretariat, “there 
is a degree of Innovation in 
fl<*rfgn and styling in British 
carpet manufacture that has not 
been seen for years. Imports 
are being stemmed and the 
industry is moving-tip market. 

“ It could not be a better 
time to get Into carpets.” 

Mr Barker admits that he 
knows as much about carpets 
now as be did about cloth four 
years ago. 

“Bat my forte Is that I am 
good at re- vamping things. I am 
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1984 

First Half Profit 
£12.9 
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|UK Carpets Market 


by volume 


|UKK«RHr 



1900 81 82 83 « 


Mr Trevor Barker, chairman of John Crowther . .."lm 
not a good manager. My forte is that I am good at 
revamping things.** 
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not a good manager. I get bored 
running things- Once I have com- 
pleted the restructuring, com- 
panies are much better run by 
professional managers than me." 

If Mr Barker knows little 
about carpets he is sufficiently 
astute to link forces with a long- 
time carpet man in Mr Abrahams. 
The two have merged their com- 
panies Into a Joint concern 
which, with Carpets (UK), will 
create not just one of the 
country's largest carpet concerns 
— turnover of £ 80 ro— but also one 
of Its biggest textile companies. 

Ihe enlarged John Crowther 
group will have a turnover of 
OSm and 4,000 employees, which 
probably establishes it in the top 
tan turtiifB and clothing com- 
panies in the UK. 

Five years ago Mr Barker,, now 
50, was a north country account- 
ant His great interest was in the 
mechanics of company organisa- 
tion and as early as the 1960s 
took on a lot of receivership 
work when this arm of tine 
business was looked down upon 
by Ins professional colleagues. 

Receivership — from a practice 
In Wensleydale close to that of 
James Herriott, who was to find 
fame with his books on life as a 
country vet — led him to a con- 
trolling stake in a transport 
business, his first serious direct 
involvement with industry, sub- 


Minet are one of the worlds biggest International insurance broking 
organisations. 

Our performance is our finest credential. 

Last week we announced an outstanding achievement of brokerage 
income growth during the first half of 1985. 


Turnover up 24 per cent 

£49-2 MMoh 

Brokerage income up 64 per cent 

£17.8 Million 

Pre-tax profit up 43 per cent 

£18.4 Million 

Earnings per share up 53 per cent 

12.56p 


Our overall profit performance during the first half of this year was 
greater than that achieved during the whole of 1982. 


MwttHotdmgsPIX: 


A world of achievement 

Minet means achievement- to our worldwide 

clients, shareholders and 3,600 employees. 


sequently sold to EUennaa, the 
shipping concern. 

Then, In . 1980, be was 
approached by a consultant to 
take over the share in Crowther 
held by Mr Joe Hyman, the well- 
known 1960s figure in the textile 
industry. It was at that moment 
that Mr Barker began to under- 
stand the difference between 


warp and weft 

He was helped by Hr 
Abrahams- “I have known 
Michael for 25 to 80 years- As 
a young accountant in Leeds, I 
had handled some of his family's 
affairs. 

“We had had some dealings 
over the years and a year ago 
I told him Crowther was now 
right to be converted into a 
much larger company. He had 
been failing with Carpets Inter- 
national about the possibility of 
putting his comp any Weaver- 
craft and Carpets (UK) together 
and I joined forces with him. 

“ The Carpets (UK) board 
turned our approach down and 
we had to go over their heads 
to the American company. Inter- 
face, which had bought a 41 per 
cent stake in the company three 
years ago and had an optics on 
another 10 per cent 

“Interface was very positive. 
It wanted to turn Its British 
assets in to ca sh. It could see that 
Carpets (UK) would not go any 
further on its own and needed 
strong local management” 

Carpets (UK) has been called 
the slumbering giant of the 
British carpet seceue. Although 
it dominates the market for 
woven carpets — and has in 


Crossley, Kosset, and Gilt Edge 
some of the best known brand 
names in the business — it has 
been unable to translate this 
strength into profits. 

Weighed down by injudicious 
investment decisions end heavy 
debt it has been farced to re- 
structure heavily. Bat while a 
large number of workers hove 
gone It is still top heavy at 
management level. 

Mr Barker and Mr Abrahams 
recognise this. “We have some 
superb technical skills there but 
they need to be supplemented 
by ag&esstve management,” Mr 
Barker says. 

“ We must beef up the whole 
management team,” 

As a start Mr Barker is looking 
for a new finance director for 
the Crowther board, “The sort 
of man who has either run or 
been number two on finance in 
a big company. We are on the 
way to becoming a big company 
and we want the sort of people 
with us who have known and can 
operate at trig-company level.” 

To prepare for the future 
Crowther has been reorganised 
into three divisions: doth, cloth- 
ing and Carpets. 

Cloth, the basis of fee original 
Crowther company, is being 
produced to capacity. Clothing, 
which is the result of takeovers 
in the last four years, needs some 
attention but still has good higb- 
voiume outlets wife most of the 
major chain store groups. 

Although the Carpets (UK) 
deal has occupied most at his 
management time tills year both 


Mr Barker and Mr Abrahams are 
looking for other acquisitians- 
“Purts of the carpet industry 
are in a bad way and within the 
next year or two feer will be 
closures. These are inevitable. 
If the right one comes along we 
shall be interested-” " 

What Crowther would like is 
a tufted manufacturer. The 
company is heavily concentrated 
on woven carpets and although 
it does good business with fee 
retail chains, such as Harris 
Queenswuy, the Belgians have 
captured, in Mr Bancor’s view, 
an unacceptably high proportion 
of the market for tufteds. 

He is also looking foe more 
production facilities to ease the 
pressure on his doth division. 

r Tn both doth and clothing 
we understand bulk; volume 
business. 

“We are not into fashion. I 
don't understand it Wo want 
long rims of good quality clothes 
from a small number of cus- 
tomers. 

“We make 15.000 pahs of 
men’s slacks a week sod they 
go to just 20 customers. We 
have just 10 buyers for our knit- 
next year or two there win be 
wear, too, names like Laura 
Ashley, Next British Home 
Stores, C & A, Marks and 
Speneer and Littiewooda.” . 

kb- Barker has his eyes on a 
turnover Of £200m, with most of 
the increase coming from acqui- 
sitions. live years agd that would 
have seemed ludicrous. But be 
has already shown it Is possible, 
with a little luck and a lot of 
good management; to make 
mouey from textiles. 


Public Works Loan Board rates 
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Quota loans repaid 
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Introducing a new way to balance 
your foreign currency exposure. 
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IADBBOKE INDEX 
L007-MU <+») 
Based on FT Index 
Tel: 01-427 401 . 


. NOTICE Of REDEMPTION 
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* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. f Equal -instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly p aym e nts to in cl ode 
principal and interest). S With half-yearly payments of Interest only. 


QUEENSLAND COAL FINANCE LIMITED 

CThe Ctmipany*) 

Guaranteed Floating Rate Notes Due Mfiy fTfcNdtes”) 



Currency Options at OBOE. 


The world's leading options exchange is 
now offering you a new way to manage your 
foreign currency exposure.The Chicago 
Board Options Exchange is now trading 
options on the world’s leading currencies: 

British pound • French franc* German mark 
Japanese yen ’Swiss franc 'Canadian dollar 
CBOE Currency Options offer an impor- 
tant advantage over all other currency 
options* too. European expiration.Thts allows 
for enhanced liquidity because options may 
be exercised only on the last trading day 
before expiration. 

As the world leader in options. C80E 
has consistently provided the depth and 
liquidity investors seek in a market CBOE 


pioneered listed opfions and offers years of 
experience in trading other exchanges cant 
match. 

Find out today how Currency Options 
from CBOE can help you manage your 
foreign currency exposure. Options, like all 
investments, imttfve risks and are not for 
everyone. For important information on the 
use and risks of options, call The Options 
Exchange for the options dsdosure docu- 
ment For contract specifications and other- 
information, please call 
(800)-332-CBOE In 

Illinois and outside the aaK£»~ 90, ‘“* 

Continental U.S. call ^ex&iange 

(312)786-7405. 


C1985,ateago Board OcfonsExftanVB 


THE OPTIONS EXCHANGE 


When 


nen you increase your 
orkforce you needn’t 
increase your costs 


electronics aexnspacxaiwengmeenagfodast^ 

Compare our rate wife your own personnel costs, 
but consider fee foflowia^- 

• No redundancy casts • No sick pay 

• No National Insurance costs • No annual holiday costs 

a Nopobhc holiday cost* ■ No insurance preminm. 



Mobile Personnel International Ltd 


latematiaaaL Boose, fasnrorth Road, Hertford, Herts. SG13 7DG- 
Telephooe: Hertford (0992) 558121 Teles: 827441. 
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ConsGold’s growth programme 
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DESPITE TOE general recession 
in much of the ini ping Industry,. 
London’s Consolidated Gold 
Fields remains dedicated to its 
role as an International mining 
finance house. 

Ur Rudolph Agnew, the chair* 
man, says In the annual report 
that basic strategy is one of 
“ careful growth, limited to. but 
diversified within, the natural 
resource sector.” 

He makes no forecast of 
current year to next June. Look- 
ing further, he does not agree 
with pessimistic views of un- 
relieved recession for the mtrriTifr 
industry . but says “I . am also 
far . from unbounded optimism.** 

Instead, he * expects an 
eventual correction . In the 

BOARD MEETINGS I 


• - - - TODAY. - - 

-Interims: A. Cahd, 1 Camper! Inter- 
national. Horace Cory, Cullen's. 
Elsvrfck-Hoppar, .Form urn _ and Mason. 
Norman Hay, Hoosa Property Company 
of .London, W. and IL. Jecoh. Ki nyv toy 
and Forester. Beybeofc. Rubtraid. TOS 
Circuits. * . " 

RmIk Abing worth." Arcofectric, 
Britannia Security, Canadian Overseas 
Packaging Industries. Crude, John 
Maunders. C. H. Pearce, Photo-Mo In. 
tarnations L, F- W. Thorpe. 

.FUTURE DATES 
hilarima - 

Allebona Oct 18 

Ambraee invast.- Trust Oct 23 

French Connection Oct 23 

taka View Invest. Trust Oct 18 

Lae Cooper Oct 2Z 

Securities Trust of Scotland -i. Oct 23 

Sllentnight Oct 22. 

West Bromwich Spring - Oct 11 


current over-capacity for supply 
of most metals as a- result of 
continued ' . demand ‘ growth, 
depletion of current operations 
and a dearth of new develop- 
ments. 

Mr Agnew confirms that in the 
next few months some sales will 
be completed of tbe nine 
industrial companies in the ill- 
fated Gold Fields American 
Industries group. Apart from 
the Skytop Brewster drilling rig 
manufacturer, these companies 
were profitable in tbe past year. 

In the year to June 30, 
ConsGold’s earnings rose to 
£77.4m, - or . 40.7p per share, 
against £7L5m and the net 
dividend total was unchanged 
at 24£p. 


The important construction 
materials interests overtook 
gold as the major contributor 
to pre-tax profits, but gold pro- 
duction in South Africa and, to 
a lesser extent, elsewhere 
remained the single most 
important mining activity. 

New gold ventures which will 
benefit tbe group include the 
O-S. Gold Quarry operation 
which is about to start up, tbe 
Pine Creek mmn is Australia’s 
Northern Territory which is due 
to come on stream next month 
and the Californian mine where 
first production is expected in 
February. Late-1990 should see 
initial output at the major 
extension of the Kloof mine in 
Sooth Africa. 


Zt is generally agreed that the 
group has a good long-term earn- 
ings potential, but nothing 
spectacular is expected In the 
current year. However, share- 
holders will be hoping for a 
modest increase in the dividend 
total which has been paid for 
the past five years. 

They may note that the chair- 
man’s pay for the past year has 

risen to £217,817, compared with 
£147,538, while the highest-paid 
employee has moved up into 
the £90.000 to £95,000 bracket 
from the previous £65,000 to 
£70,000. 

The . »nmmi meeting will be 

held at 11.30 am on November 
7 at tbe Hotel InterContinental. 
London. 


Brasway in £1.2m cash call 


BM Group Oct 15 

Law fWm.J Oct 30 

Lirlas (S.J Oct 17. 

No (ton .. ; Oct 15 

TSW Television South Waal — Oct 14 


Brasway, a bright bar and 
welded tube maker and scrap 
llrocessor, based in the West 
Midlands, yesterday announced 
a one-for-three rights Issue 
designed to raise £L2m for 
expansion. 

It proposes to Issue 2J9m 
ordinary lOp shares at 55p each. 
The existing lOp shares fell 8p 
yesterday to close at.egp. 

In the year to last April. 
-Brasway made protax profits of 
£860,026 compared with £422,250 
the year before and losses of 
£388,753 in tbe year to April 
1083. 

: In the past three years ft has 
invested more than £lm in a 
new' factory and additional 
plant to improve the efficiency 
of its welded tube division and 
to set np two divisions — welded 


to be manipulation and oil blend- 
ing. 

Net borrowings stood at £2Jhn 
in April compared with share- 
holders' funds of £3Jm gearing 
of 71 per cent. - - 

Mr Tony Adams, finance 
director, said yesterday that the 
enlargement of Brasway 's capi- 
tal base would enable it to «m- 
tinne ovpaririing into areas 
related to current activities. The 
group had no firm plans at ire- 
sent, he said, and expansion 
could be either organic or 
through acquisition. 

Mr Mark Swaby, chairman, 
said In the last ammai report: 
“We are stall acquisitive but 
intend to select carefully, -for 
there are. many bad companies 
and few good ones for sale which 
will salt oar specific require- 
ments.” ' 


Brasway has made no profits 
forecast in connection with the 
rights issue but said yesterday 
that the bright bar and ferrous 
divisions were maintaining their 
market shares 

The company said It planned 
to declare an interim dividend 
of lp against 0.75p last year. 

Mr Swaby and another 
director, Mr John Blakstad, have 
undertaken to subscribe for 
115,658 of the new shares. The 
other 618,255 to .which they are 
entitled win be sold in the 
market. 

N. M. Rothschild, the merchant 
Hnnfc-, has underwritten all of 
the issue except for the two 
directors’ 115,658 shares. Brokers 
to the Issue are Cazenove and 
Sabin, Bacon, White. Dealings 
are due to begin on Monday. 


TENDER OFFER 

ON BEHALF OF 

C. H. BEAZER (HOLDINGS) PLC 

to acquire up to 1 0,688,000 Ordinary shares in 

SGB GROUP pic 

SHARE ALTERNATIVE VALUED AT 209p 
CASH ALTERNATIVE OF 195V6p 
■ \ plus in each case a 

POTENTIAL TOP-UP PAYMENT 


/ \ 'V5fe know how frustrating it can be to have capital 

ft \ tiedupinslowmovingstock,orinthelayingmofnew 

Jr1Hfiss?r stodc, and die adverse effects it can have on cash flow. 

That’s why, in 1983, Arrows limited was founded 
to fill a gap in die financial market place by providing 
y^ig^unique facilities that were not being offered by any 
■ other institution in the United Kingdom. We are still 

the dear leaders. 

Put simply, companies can borrow money from 
us in the short term against their stock and so have capital ready to hand 
to buy in more materials; extend credit to their customers; or enjoy the 
discounts that cash payment can provide. 


INTRODUCING THE NEW WAY TO HIT 
GROWTH TARGETS WITHOUT AFFECTIN 
EXISTING BORROWING LIMITS 


How is it done? A company invoices all or part of their stock to 
Arrows Limited in exchange for immediate payment — less an agreed 
discount —with a sale back to the company against an accepted Trade Bill 
of Exchange normally drawn up for a period of up to 60 days or, under 
exceptional standards, up to 90 days. 

It is the easy, quick and convenient alternative to the difficulties 
involved in arranging bank overdrafts, second line financial arrangements 
or factoring. 

And the cost? True, our facilities are marginally more expensive than 
those offered by the dealing banks but we believe our rates are 
actually lower than those offered by Finance Houses. And Arrows 
Limited require no formal security. 

Our unique method of Off Balance Sheet Finance eliminates 
borrowing from a company’s balance sheet and releases funds to help 
increase trading capacity. /fiV 

If you would like further information, please contact ^»S| 
Arrows Limited and we will deal with your enquiry in the [Hi 

strictest confidence. ^ 

ARROWS LIMITED 

Arrows Houses Kingsway, Manchester M19 1BA. Telephone: 061-224 8800. Telex: 667052 . 


Advisers to Beazer 

L. MESSEL &CO. 

THIS ANNOUNCBUBVT SETS OUT THE PRMCIPAL TERMS OF THE TEDDER OFFER DOCUMBUT DATED Sill OCTOBER 1985 
AND FORM OF TENDER DESPATCHED TO SGB SHAREHOLDERS AND IS NOT ITSELF AN OFFER. COPES OF THE TENDER 
OFFER DOCUMENT AND FORM OF TENDER (UPON THE TERMS OF WHICH ALONE TENDER8WU.BE ACCEPTED) MAYBE 
OBTAINED ON REQUEST FROM L. MESSEL & CO: AND NATIONAL WESTMINSTER BANK PLC AT THE ADDRESSES SET OUT 
BELOW. 


Thi* annotawcemati appear* at a natter of record only. 


Kemhm 


Sth October, 1385 


ToafiaharahokfiraofSGB Gmp pte l*SGB~L - 

THIS ANNOUNCEMENT IS MWTAHTAND REQURES YOUR IMMEDI- 
ATE ATTENTION. F YOU ARE IN ANY! DOUBT ABOUT THIS TENDER OFFER, 
PLEASE CONSULT YOUR STOCKBROKBL BANK MANAOBt. SOLICITOR. 
ACCOUNTANT OR OTHER PROFESSIONAL ADVISER MMEOIATELY. 


L Masaai O Co. (“MaoaaT'). adtogon bahatof C. H. Baszar (HakSngU PLC 
fBam'*).- i*v»arino«» purchaaafey ttndar • iwfmm of 1 0,688,000 Odfawv 
aharw of 26p (th» atawd itramuml rapreaamtng appro a h n wafr 2S.0 par cant, of 
to inuad Onfinvy ahani capinl <FSGB do iha wm sot out in tha Tsndir Olhr 
Documant. .1h» foloMring is a sumnwy ol iha principal wnna of iha Tsndv 
Otter:— 

1.- Tha tandar oo n a il ar aHn ii abal ba OTHER 1 0B lip In eaah for 
aach SQ8 ahara OR, at »h* option of acceptors. 40 naw Baanr ohvaa for 
asary 1 00 SOB ataraa tandarad afidaooaptarfand oo ta praportian for aw 
graator or omaHar n umb er of SGB sharoe. In certain tdroumetancea ai 
aooaptnra may afaeakn later datab ac o r— sn iltl ad to a top-up pay m irt as 


Tha con si deration being offarad oomparaa wHfa.tba aiMBa marfcat 
qu o tati on of SOB thorns at lOOp dsrtuad from The Otoofc Eao f ia n ga DaBy 
OfBoW Uat at tbooloaa of buabiasa on 8* Ootabor 1 B8K. Tba sakmortbo 

Share AUacnattea stated ahewa la baaad bn th e mlddteiBorfcat quotation of 

Baaaor sharas of ««4p dartwad from Tho Stock Eachaago Da8y OBWal Uat 
at tha cioaa of hn sl n a as on Wh October 1QBB. o cjiswadto raB attjha fact 
that ouch otaroo wii not rank for the popoaad final dMdand af OOp par 
Baoaar star* for the year ended SOth June IMS. 


2. Unlsm tsndort in nispM oT at Hast an agKsgats of B.100.000 SCT 
■haras laapiredmmatjr 12 per cunt, of tha iaawaf&tlnafY shua caphaD am 
raoehrad, the after, shaft ba void. 

3. Subject » tha prariakim of p ar a gr a ph 2 thorn, aN tandan wB ba 
Inawc c a b l e 

4. Tha Tendar Olter w* doaa at SL30 pjn. on Wadnaaday, 29rd October 
1085. 

B ’ The CM* Atamathw bt being provMsd by maana of the sfctmant of new 
p~rmr charm on tha temv of the Sham Alternative to al accaptors and the 
pnftm by Mss set end Sheerson Lehman Bredwra ktfi nationd i In c, tor each at 
425p per nawr Beaasr bn of those new Baazar shares aBottsd to accaptora of 
the Cash Alternative. 

B. AwHeadon vdi ba mads to tho CouncS td Tho Slodt Exhanga priorto 
the dosinBof^ha Tendsr Piter for the nsw Bawar Niawa to be admatsd to t he 
offidd list and Basoar »*B make an armouneemonc as aoanaa wmgu grantaa « 
ghSm hS. ahama is not gwad Utojsa to dtamant) prior to th e ctadng 
dMsof the Tender Offar. the Share ARamadm v^ n ot be wa jjaMe and-Sm 
ali areholdua who elect far the ShueAltemat hio wB ba de mnortJQ (w o riacmd 
far the Cash Alternative (unless they sidcatt odurweas on the Fo rm of Tandar) 
"which, h» that ewant. v*B be prwidsd from Dsew a oem leoouroea. 

7. SGB Nwraa w* be acquired by Beawr Baa from al Ihw, ctorgas and 
mnnihanaa and with aB debts now or HuraNtn^ attaching thsreto mdudkig the 
rMit to recoin aB dWdsndsand other ctstrftmtkma de clared. m ads_or paid aftsr 
Sttels hereof. Ths now B^OW 6® c**** 1 " ^ P Bl l Bnd 
watrenk pmt paaui wjth the wdatinfl tamd Baaar Ni TSyiSm 

rank ftv tha Anal dMdend m raapact of the yeor eudsdOOth June 1BBS - 

B. Beazer akeadr holds 2,125,000 CMfaary ahama of SOI M7 par 

t^) arxlw* hold 29.9 pwtwd. of S^fOrtfa^ share mpital if k acquire* tha 
mpdmum amount of shares now babigaflwed lor. •• 

8. B tha number of SGB shares tendaredeiasaeda 10, 688^XX>, tha tondore' 

w» to BoMttowp pronto. 

Procedure for Taoderfeg • . ■ _ . 

Conte* of the Tandw OINr Documwt and Ram of Tendwupon tim terma rf 
wMdiatone tenders wB be accepted tarn boon despatched bv poa* to 
of SGB aa registered at 2nd Apr} 1986 and moy ba oMamd on 

request from: — 

' LibudkCK. . Nadomf W a ai mi aat a r BanfcfLC. 

1 rkuhiT A vern nr. Now Isauea Depwimant, 

USSSwSffi ; £££££■ 

■ 2^’“ ■ . . 

01-0389181 


0 Tbe Stm Aitametive 

K a Osting for the new Bener shares is granted (subject to UtotRMmt) bsiore 
tha Tandw Otter doses. SGB sharehoidare who etefartha Share Altern a tive and 
whom tmdare are accepted wB ba alottad 48 naw Baazar ahnafor avwy 100 
8(3 ahama in r aa p a ct of which t heir te nder is accepted (and eo in proportion tor 
any geatar or s maOarreenber of SGB shares) save that fractions of new Beezar 
■hues wM not be alottad to accapnng oharahoidars of SGB. Ths nsw Bearer 
shams representing tbe aggregate of (r actional amitiernonta wl be sold la the 
market and tha net e aah p roceed s d h nribo ta d pro ma to re leva n t accepting 
shareholders of SGB. except that amounts of isos then £2 5 0 wB not be 
Attributed but wH be retained for the benefit of Bearer. Ren nunre e h le lenars of 
afiotmonc wB be posted, in tha case of tandam received wfid and oot n plsts hi a8 
respects before ths Tandar Offar doees. not Issar than 8th November 1985 or, in 
the case of tenders received before the Tandar Offer doses but which are not 
complete In at respects, within 14 days of auch tandam becomin g compute in al 
respe ct s , subject to B eater treating such incocnpiete renders aa vaid. Deatojp ere 
sapected to caramanca in tho naw Baaaar ahama at 9.30 ajn. on 25th Octnhw 
1985 for deferred se rdems nt nn 1 2th November 198S- 

00 Tha Cash Alternative 

Cheques «hH ba d es pa t ched not later than 8th November 1985 to SGB 
abarahekfers who elect for tha Cash Alternative and whose tandam, vafid and. 
complata in a> respects, am received before die Tender Offer doses, or urtio, in 
the event that* Bating tor the nvw Beszerihsraa is not granted before the Tender 
Offer doeea, am d ee m a d to otect for the Cash Alternative. 

(S) Top-up Psyrnetrts 

Cheques writ ba da m a t ch ed to SGB a hemhoMam antMad thereto aa 
dssatMd in the section Top-up Payments’ boim*. 




US$100, 000, 000 

New South Woles Treasury Corporation 

IQS/sX United States Dollar Bonds— First Series (1985) 

Gu arant eed by 

The Crown in Right of New South Wales 

Bane Price JKW% per cent. 


fere wM be sent at 
Forms of Tender, 
I by post by 7th 


Forme of Tender duty oonfeRmd sho«dd be ratwt^ to gatfw wid. 
.1 _ g w, leni l imt sli) and/or dibar fowmaw) of turn .to 

Nariimtl Wt sunin atar Bank RC,‘Mw teaoaa Dapartmant. PJL Box No. 

tondon tC2P 2flD aa aoonat pn asI M a but m any 
■uent tri' st't* arrive not latar (fan. IN pm. on Wadnaaday,. 23rd 
October 1985. 


SrwsafiswsssKiTWJnas! 

and a c c epto r! by Begga r . 


I bank, lioeneed Inetitatian (within fit# mae n in fl of 


Tbe resiit at the Twxfer fMw ^ if app^ tto oiamfttg down 

tendar* wR ba aonounoad by 9*30 a^iw oh eAdvOWJbsr 1 98S. 


Al documen ts and remittances sent by or to SGB shsreho* 
their risk, if the Tandar Offer does not become m co n d M on N . 
certificates and/or athm documents af tide wB be reunec 
November 1885. In tbe event of seeing down, balance c 

^ww^KsamgeBm ■ ■ J O mm mww mm nrwedieelilu Steumlbwe 

NqiNiWnE, wm n uimjai u-im j mm waai ini |R«uubHJRV ■ UUU9% 

certificates m na fers may ba certified agssret ths registsr. 


Beazer hu no p re se nt k w swiion of dhp c ak ig of any SGB mwea . acquired 
under the Tender Offer. It is not Renter's p meant in anit i on tn make any general 
offer to acq u ire the mm lining O r tOnsry a hue capital of SGB for at Isset three 
months and it . has mads no dec i sion as to Us pokey thereafter . Baazar would 
however mco nai dar Its position in the event of any material change of 
drcuraatwicas in tha-nan three months induing, far wtampla. If tho Board of 
SGB vrere to ages such an offer on a recommended basis- or propoaa a ma rerbri 
co rpo rat e transaction or if a third party announcai fia kdanfloii to maka any offer 
or tandar far Ordkiary aharas of SGB. 

Top-up Psyma nts 

Al aooe pi ors of the Tender Offer wM bo comingindy entitled to receive a 
■uppfemomay payment (tha "top-up paymant") In eaah as adiltio na l csrakiara- 
ttanfaremhSta share tsndamd and s cca ptsd. Tha top-up payment wBbs mods 
if andonlyifthafolkMdngcandhkxiaaratUatad: — 

ta) if Baazar (or any sobektev of Baazw or pwson acting in esnesrt 

whh Bern er) m akes a general offer to acquire the Otdsiary there 
capital of SGB (or any part thereof), which offer if amomcad 
: within 12 months of 9th October 198S: AND 

EITI«R MO auch gsoani offer or a revision thereof, (tha “8amar General 
Offer"), bec om e s or is dsdared wbofiy uncondi ti onal so that 
• Baataraeqidieaaco na dEnfllntareatinSGB; 

OR (bMQ a third party makes a osmral offer compatitive with tin Beoear 
General Offer which (or a revision of which) becomes or la 
declared whoiy u n co nt fitio na l ao that auebihird party aoqulnaa a 
oantreBng intareat In SGB. 

The top-up payment w* be tha nxeeaa pf any) of the highest cash or cash 
•fesmattve prim par SGB Num offered ki tha Baazar Gansml Offer (but not to any 
third party c o mpet i t i ve offer) ever the basic Cash Alternative price reoenuMs 
undw theTomfer Offer. Tha top-up paymant wfl ba made within 21 days of tho 
. B aa za r Gwwral Offar tor the competitive offer referred to in bCO flbove.ee tha casa 
may be) becoming or being ds da red whofly uncondkkxaL If up ts tha data of 
sa ti sf a cti on of co ndhion fb) about SGB raakaa any issue by means of ri^n or 
ca p ftsts Mion. or eonsofafetec. sutxMdaa or reduces its share capital, than ths 
amount of tbs top-up payment wR ba aegumad in such rmner aa tits audtorc of 
Baazar may ctotamtina to ba lair and reeaoMftto, whlcb detenfikifition dwl be final 
wfaco nduaive. in rpakirtgauchd>fentiin at iontliaaw8wniiliaBaaaaagert»and 
notes atbitruw r s. 

n a aif nA not ba in any. way obfigedta make any gtoenti offer, nor IpWbltsd 
from tfapodng of ahtreasi SGB acquired undw tha Tandar Offer,} it dtow H tt 
do so, frea id any obligation to acceptors of tha Tandar Offer. Any ganarll offer 
aretouncad in faa next 12 months by Baazar to acqdte Ordnaty share opted of 
SGB findudhg any rwMod wfl ba in cadt or wM induds a fati catit ahernativo. 

For die pupow of this aactibn, (a) the publication af a schema of 
s nWignroartondw tha Companies Act 138S in conse q ue nce of which eny parson 
wd hold al or any part of tho Issued Ordinary shore tuphd of SGB dial bo daomad 
to ba tha making of a general offer; and ltd an acqddtion of a cormEng fewest 
she! (m deemed to ocojrVtfwticfK id cast more than 50 percent, of the votns 
which may anSnerife be can on a pol at a ganwal m eeti n g of SGB beoomes 
eastad in the offerer and/or any subakfary of the offerer and/or any person acting 
in oonoertwith the offeror. 

TOtiiOctnbar 1885 


Yamaichi Securities Company, Limited 


Daiwa Securities Co. Ltd. 


Merrill Lynch Securities Company 

Tbkyo Branch 

The NUdto Securities Co,, Ltd. 


BdorgmStai^l^natkmallJd. The NUdto Securities Co,, Ltd 

The Nomura Securities Co., Ltd. Salomon Brothers Aria Limited 

Tokyo .Branch 

SjG. Warburg, Rowe & Pitman, Akroyd (Japan) Inc. 

Tbkyo Brandi 


The Nippon Kangyo Kakamaru Securities Co., Ltd. 


Pacific Securities Co., Ltd. 

Wako Securities Co, Ltd. 
Okasan Securities Co., Ltd. 
Yamatane Securities Ox, Ltd. 
Toyo Securities Co l. Ltd. 

Mito Securities Ctx, Ltd. 

Daito Securities Co., Ltd 
Yanwmam Securities Co., Ltd 
Bache Securities (Japan) Ltd 

BtoeOfaK* 

Jardine Fleming (Securities) ltd- 


First Boston (Asia) Limited 

MyoOmtdi 

Kobasai Securities Gx, Ltd 
Qsakaya Securities Gx, Ud 
Universal Securities Co., Ltd 
National Securities Co., Ltd 
Naigai Securities Co, Ltd 
Chao Securities Co., Ltd 


New Japan Securities Co., Ltd. 
Sanyo Secttrities Co., Ltd 
DaiJchi Securities Co ^ Ltd 
■ Tokyo Securities Co,, Ltd 
Goldman Sachs International Com 

TbboBmeh 

Martaan Securities Co., Ltd 
Utsnmiya Securities Co., Ltd 
Kyoritsu Securities Ql, Ltd 


Smith Barney, Harris Upham International Incorporated 

Tbkyo Brunch 

odv & Co. Incorporated Vickers da Costa ltd 

Tokyo BrnnA Tbkyo Broach 

The Kaisei Securities Co, Ltd 


Kosd Securities Co * Ltd 
Jbwa Securities Gx, Ltd 
Mammon Securities Gx, lid 
Okatoka Securities Co., Ltd 
The Nippon Securities Gx, Ltd 
The Thchlbana Securities Gx, Ltd 


Jdtiyoshi Securities Ca, Ltd The Kaisei Securities Gx, Ltd 

Takagi Securities Gx , Ltd The Chiyoda Securities Gx, Ltd 

Nkhhd Securities Gx, lid Hbtode Securities Gx , Ltd 

Medio Securities Co., Ltd The haami Securities Gx, ltd 

The Shinyei fohino Securities Company, Limited 
Hiraoka Securities Gx, Ltd The Kyokato Securities Co,, Ltd 

Ryoko Securities Gx, Lid 
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Moet- Hennessy 


Financial Times Thursday October 10 1985 


MOET-HENNESSY REPOSTS STRONG INCREASE IN 1985 FIKST HALF RESULTS 



Unaudited results of Moet-Hennessv showed pre-tax 
income for the six months ended June 30, 1985 of 
503 million french francs, np 40% from 1984 first half 
results. Sales totaled 3,420 million french franr^ jm 
increase of 20% fromthe 1984 first half. When convert- 
ed to US Dollars at the June 30, 1985 rate of 9.23 frendt 
y' francs to the dollar, first half resnlts translate to sales 
/of $ 3753 million andpre-tax Income of $ 6 L0 million. 
[Mr Alain Chevalier, Chairman and chief executive 
officer, said, “these excellent results exceeded our 
projections and reflect continued profitability impro- 
vement in all divisions*. 

“Third quarter sales appear to confirm that the 
momentum of the first half is continuin g ”, Mr Cheva- 
lier commented. “Excluding exceptional events* he 
concluded, “Moet-Hennessyis well positioned to meet 
its 1985 projections: a pre-tax income gain sli ghtl y 
higher than 25% and a sales increase dose to 20%”. 


In the champagne and wine division, pre-tax income for the 1985 first half rose 
35% to 246 million french francs, while sales increased 20% to 1,364 million french 
francs. As a result of a severe freeze last winter, this yearns grape supply is expected to 
be about 50%less than normal. However, a two-year-old industry reserve policy will 
enable producers to maintain Inventory levels by using wines set aside from previous 
years. In the cognac and spirits division, a pre-tax income for the 1985 first half 
increased 35% to 280-mfilion french francs, while sales increased 26% to 1,169 million 
french francs. In addition to margin improvements and favorable currency impact, 
first half 1985 results improved due to shipment increases of 12,4%for champagne and 
11.2% for cognac. 


The perfume and beauty products division reported the highest increase in pro- 
fits within the Group. Pre-tax income was 91 million french francs, record. 56% 
increase over the 1984 first half. Sales increased 13% over 1984 to 794 million french 
francs. 


"This exceptional improvement”, Mr Chevalier said, “oc cured primari iy because 
of the return to profitability of RoC Laboratories. In addition, Christian Dior Per- 
fumes reported a 12%in crease in pre-tax profits despite high expenses associated with 
launching the new Christian Dior fragrance, "Poison” which has generated orders to 
date beyong our most optimistic projections” 


In the horticulture division, Armstrong Roses of Somis, California reported a 
loss of $ 23 million on sales of $ 9.7 million. This represents a significant reduction 
of losses compared to 1984, and results from a reorganization or the division now 
underway. 


Moet-Hennessy is an international company engaged in the worldwide produc- 
tion and distribution of prestige consumer products. Its well known brands include: 
Most et Chandon and Dom PSrignon Champagnes, Hennessy cognac and Christian 
Dior perfumes. Moet-Hennessy U-S. Corporation, which represents one-third of 
total sales, includes the operations of Schieffelin & Co a leading distributor of wines 
and spirits, the Domaine Chandon and Simi Winery in California, and Armstrong 
Roses, also in California. 


Moet-Hennessy shares are listed on the Paris Bourse and file most recent share 
price quoted on the Paris Bourse was 1.S99 french francs. This is the equivalent of 
$ 229 JS at the September 24th exchange rate of 8^6 french francs to the dollar. 


NOTICE OF REDEMPTION 


To the Holders of 


HILTON INTERNATIONAL CO. 

7 %% Debentures Doe 1987 


NOTICE IS RaBRity GIVEN t h at, pursuant to the provision* of the Indent ore dated as of 
November 1, 1972 providing for the above Debentures, $1,323,000 principal ■™""' of 
Debentures have been selected for redemption on November 1, 1985, through operation of the 
mandatory .Sinking Fond at the redemption price of 10053 of the principal amount thereof, 
together with accrued interest thereon to said date, each in die denomination of $1,000 hearing 
aerial numbers with the prefix letter tt M* as follows: 


DEBENTURES BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


u 

an 


28 

30 


S 


35 

42 


44 

46 


47 

32 


37 

66 


68 

74 


78 

75 


77 

81 


89 

91 


SS 


ALSO OUTSTANDING DEBENTURES OF PREFIX “M" BEARING 
THE FOLLOWING NUMBERS: 


298 1698 
U98 1798 
U98 1998 


2198 


3398 

4498 

5098 


3198 

5498 


7Z98 

7298 

8898 


9498 

9798 

10198 


10298 

11098 

12398 


13498 


13698 


14098 14398 
14198 14698 
14298 147S8 


On November 1, 1985, the Debentures designated above will Become doe and payable in such 
coin or currency of the United States of America as at the rime of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will he paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing after the redemption 
date, at the option of the holder either (a) at the corpor at e trust office of Morgan Guaranty 
Trust Company of New York, I3tL Floor, 30 West Broadway, New York, N.Y. 10015, 
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New 
York in Brussels, Frankfmt/Main, London and Paris and Banque Generate du Luxembourg in 
Luietobourg. Payments at the offices referred to in (.b) above will be made by check drawn on 
a bank in New York City or by transfer to a dollar account maintained by the payee with a bank 
in New York City. Such payment made by transfer to an account maintained with a bank in the 
United Slates by the payee may be subject to reporting to the United States Internal Revenue 
Service (IRS> and to backnp withholding of 20% of the gross proceeds if payees not recog ni sed 

as exempt recipients fail to \ !J - **■ ! -®- 1 — 5 *■- - ' 

under penalties of] 

W-9 certifying und 

identification number or social security number,- as appropriate). Those holders who axe 
required to provide their correct taxpayer identification number on IBS Form W-9 and who 
fail to do so may also be subject to a penalty of 450. Please therefore provide the appropriate 
certification when presenting your securities for payment. 

Coupons doe November 1, 1985 should be detached and collected m the nsttal mann e r. 

On and after November 1, 2985 interest shall cease to accrue on the Debentures herein desig. 
fog redemption. 

HILTON INTERNATIONAL CO. 

Dated: October 2, 1985 


APPOINTMENTS 


Rolls-Royce senior posts 


ROLLS-ROYCE LIMITED has 
appointed Mr Alan Smith,' cur- 
rently commercial director of its 
civil engine group, to the board 
of its U.S. subsidiary, Rolls- 
Royce Inc, prior to becoming its 
president and chief operating 
officer on January 1 1986. Hr 
E. EL “Tex " Boullioun ha s also 
been elected to the board of 
Rolls-Royce Inc. 

Hr S. L. Hlggirv bottom, chair- 
man and president of Rolls-Royce 
Inc, is to retire as president on 
January 1 next year. He will 
continue as chairman until he 
retires in October 1986. after 
which he will continue as a mem- 
ber of file board of Rolls-Royce 
Limi ted 

Mr Richard Turner, at present 
general manager-marketing, dvil 
engine group, will succeed Mz 
Smith as commercial director, 
civil engine group, from January 
1. 1986. 

*■ 

PRICE WATERHOUSE UR 
has appointed Mr Barry A. 
Baldwin, as national director of 
independent business services. 

★ 

ARBUTHNOT LATHAM has 
appointed Dr Peter Greenhalgfa 
as a director. He was assistant 
director of corporate finance at 
Hill Samuel and Co., and a 
director of Hill Samuel Securi- 
ties. He remains a non-executive 
director of South African listed 
National Bolts. 

* 

Haxlewood Foods and Mans- 
field Brewery have pooled their 
interests in nationally marketing 
cider, and formed FRAMPTON 
VILLAGE CIDER COMPANY. 
Mr J. F. Bings, group managing 
director of Mansfield Brewery, 
has been appointed chairman of 
the new company. 

* 

ROYAL DOULTON has 
appointed Mr Neil R. Tasker as 
deputy managing director of the 
retail sales division. 

Or 

Mr F. B. Harrison, chairman 
of the BRITISH INVESTMENT 
TRUST, has resigned. Mr C. 
Barker has been appointed a 
director and has been elected to 
succeed Mr Harrison as chair- 
man. Mr Barker is currently 
chairman of British Technology 
Group and is also a non- 
executive member of the 
National Coal Board and a 
director of Reed IntemationaL 
★ 

Mr David Lewis has been 
appointed chair man of the 
Standing Advisory Committee 
on Trade Marks. He represents 
the International Chamber of 
Commerce (British Section) and 
is manager of patents and trade 
marks at Babcock International. 
A Bernard Fisher joins the 
Tommittee to represent the 
Chartered Institute of Patent 
Agents. 

* 

BRADLEY HOMES. Swindon, 
now part of English China 
Clays construction division, has 
appointed Mr Graham White as 
director responsible for land. 

* 

rvflo wvi) 'Promotion of Nan- 
Executive Directors)- aim ounces 
iJm. iar Jonathan Otarkbara, a 
director, is leaving at the end 
of October on completion of his 
secondment from the Bank of 
England. Mr Charkbam is to 
become a chief adviser in the 
bank, with special responsibili- 
ties in the areas of corporate 
and industrial finance, securities 
and general supervision. Mr 
Douglas Strarhan, former manag- 
ing director of Allied Breweries, 

;* to take no the post of director 
of PRO NED on October 23. Mr 
Strachan joined the board of 
Allied Lyons in 1976 and was 
appointed managing director of 
Allie d Breweries in 1978. PRO 
NED was established in 1982 to 
promote the wider use of able 
independent directors and to 
help companies find appropriate 
candidates. 

* 

Dr Peter E. Lane has been 
appointed non-executive chair- 
man of OCEANEERING INTER- 
NATIONAL SERVICES. Dr Lane 
was. until his retirement earlier 
this year, a director of BP 
Exploration Company with 
1 ‘ftsDonsibllity for north-west 
Europe. 

* 

Mr Geraint Stanley Jones, 
currently controller of BBC 
Wales, has been appointed the 
BBC’s director of public affairs 
from January 1 1986. 

* 

Mr Martin EL Buckley has been 
appointed as chairman and chief 
executive of W ADDIN GTONS 


BUSINESS FORMS. Mr Buckley 
joins Waddington from Lin Pac 
Con tainer s International. 

* 

Mr Philip Brown has been 
appointed a non-executive direc- 
tor of NATIONAL PROVIDENT 
INSTITUTION from October L 
He was head of external rela- 
tions at Lloyd’s of London. 

★ 

Ur Hoy Spicer, marine under- 
writer, has joined the board of 
RIVER THAMES INSURANCE 
CO. Mr John Weed on, treaty 
underwriter, has been appointed 
director of non-marine under- 
writing. ^ . 


resigned the chairmanship and 
Mr John M_ Wardle has been 
appointed non-executive chair- 
man. 

■k 

Hr Robert Kitringer, Mr John 
Beatty and Ur Chris Wtrtll 
have been appointed directors of 
FIRST INDEPENDENT COR- 
PORATE FINANCE. 

* 

Hr Pan! Brown currently 
director. European division of 
LLOYDS BANK INTER- 
NATIONAL, has additionally 
assumed responsibility for opera- 
tion in the Middle East and 
Africa. This division will be 
merged with the European divi- 


SIM ON -HARTLEY has ap- sion following the appointment 
pointed as ma n aging director Mr ^ jfr Brian Ashby as 


Ttils announcement appears as a matter or record only 



Bradbury Wilkinson 

ESTABLISHED AN D RECOGN ISED HIGH SECURITY PRI NTER 


£ 545 , 000 , 000,000 


Bearer bonds and certificates of deposit 
to this value were 

printed on behalf of banks and Investment houses 
during 1984 by: 


Bradbury Wilkinson 


Bradbury Wilkinson CAeroprtnti Limited 
International House. The London World Trade Centre 
1 St Katharine's Wax London El SUN 
T&lephOne: 01-481 8825 (4 lines) Telex: 892 693 BW BOND 
Facsimile: 01-480 5209 (Group 111) 


John Corbishley, previously 
soles and projects director. He 

succeeds Mr X. P. Whitehead. 

* 

Mr Terry King-Smith has been 
appointed divisional director, 
KENNING CAR AND VAN 
RENTAL. He was marketing 
director of Group 4 Security. 

TOOTAL GROUP has ap- 
pointed Mr Boy Boaribnan, 
manag i n g director of the Slimma 
Group, and Mr Martin Parker, 
chairman of Tootal Home 
Furnishings, to the group's 
London local board. 


velop- 


ICI makes 

divisional 

promotions 


Dr William F. Madden, a 
director of Id's petrochemicals 
and plastics division, is to be the 
next president of ICI JAPAN. 
He becomes president-elect on 
October 1 1986 and takes over 


from Dr Stanley A. Bidgwell. on 
Riogwi 


Dr 


veil ts 


January 1 1987. 

re ^ n wiHIam A. M. Duncan, 
deputy chairman of ICI pharma- 
ceuticals division, has been 
appointed chief executive of 
Coopers Animal Health, the com- 
pany formed in October, 1984. 
when Id and the Wellcome 
Foundation merged their respec- 
tive animal health businesses. 
Dr Duncan will take up this 
new appointment on January 1 
1986 and will relinquish his 
post with pharmaceuticals divi- 
sion - on that date. He wtQ 
succeed Dr Ronald M. Cressweil, 
a director of the Wellcome 
Foundation, who is to assume 
the central research and de- 
velooment appointment In the 
Wellcome Group. Mr Peter W. 
Cunliffe, chairman of ICI 
Pharmaceuticals Division, will 
join the board of Coopers Animal 
Health (Holdings) limited with 
effect from January X, 1986. 

* 

Mr Dick Turpin has been 
appointed by American parent 
company. Delaware North Com- 
panies International, to the new 
position of chief execut ive an d 
managing dir ector of LETHEBY 
& CHRISTOPHER. Reading. He 
was managing director of Com- 
pass Services, a member of the 
Grand Metropolitan Group. 

* 

Mr Leslie Tench has been 
appointe d managing director of 
STEETLEY BRICK. He was 
managing director of Twyford 
Bathrooms, as well as mana gi n g 
director of its Cardiff subsidiary, 
Edward Curran (both Reed 
International companies). 

* 

Mr Bob Burrows, currently 
executive producer of spout at 
THAMES TELEVISION, takes 
over as controller of sport and 
outside broadcasts on January 1 
1986. He replaces Mr Ronald 
Allison who becomes director of 
corporate affairs. 

Mr D. Rex Williams has 
become chief executive of REX 
WILLIAMS LEISURE following 
the resignation of Mr Ray C. 
Baker through til health. Mr E. 
Roy Lloyd, financial director, 
has been appointed deputy chief 
executive. Mr Williams has 


manager (organisation 
ment) in Lloyds Bank. 

* 

Mr Keith Allen has been 
appoi nted a director of THE 
CRONITE GROUP. He continues 
as managing director of Cronite 
Steels. 

* 

At T HOMA S ROBERTS 
(WESTMINSTER) Southampton, 
Mr Maurice Cook will be retiring 
as a director at the end of 
November. Mr John. N. Raymond 
has been appointed finance 
director from October 14. 

* 

FERGUSON INDUSTRIAL 
HOLDINGS has appointed Mr 
Geoffrey Mills, as a nonexecutive 
director. 

* 

HELMBADCE has 
the total share holding of - both 
D.A.C. Air Services and Cargo- 
ways International Mr laws A. 
O’Hara becomes chairman and 
chief executive of both com- 
panies, and Mr A von Marx is 
elected to the board of both 
companies. 

* 

Mr Phillip R. S. Hancock has 
joined P. S. MOSSE AND 
PARTNERS as a director with 
responsibility for . North 
American reinsurance. 

4c 

Mr Michael J. Louie has been 
appointed New York represen- 
tative of MIDLAND BANK 
AVAL, Midland Bank’s wholly- 
owned forfaiting subsidiary. 
mi— Margaret has 

been appointed correspondent, 
based in Lacaanne. 

* 

ELECTRONIC DATA SYSTEMS 
(EDS) has appointed Hr John 
Harris to the new position of 
general manager of EDS Japan 
KK. Currently director of the 
business development group, he 
assumes his new responsibilities 
on January L 1986. He is to be 
succeeded by Mr John Hubert; 
formerly head of concern com- 
puting communications at 
Unilever. 

+ 

CLOSE BROTHERS GROUP 
bas appointed Mr M. BL F. 
Morley as a non- executive direc- 
tor. He was a main board direc- 
tor of Charterhouse J. Roths- 
child, and now heads the recent 
management buyout of Its in- 
dustrial interests, , Paragon 
Group. 

* 

PROCTER & GAMBLE has 
appointed Mr T. A. Spybey to 
the board. He retains his present 
responsibilities as manager, in- 
dustrial chemicals — Europe. 

* 

A. T. KEARNEY INC. Chicago, 
has appointed Mr Tom Bevington 
from the London office as Euro- 
pean vice-president from Octo- 
ber 8. 

* 

Mr John V. Staples has been 
appointed director of mark eting 
and sales for CPS COMPUTER 
GROUP, BracknelL 

* 

Mr John Allpress has resigned 
from the nTiairmanchip of WHIT- 
WORTH'S FOOD GROUP follow- 
ing a recent illness. He remains 
a director and it is proposed to 
appoint him president The chief 
executive Mr Tim Holt, will in 
addition become chairman and 
Mr Iain Stowe, who currently has 
specific responsibilities for potato 
and vegetable prepackaging, will 
join the board. 


MARINE MIDLAND 
FINANCE N.V. 

U.S.S1 25,000,000 G uaranteed 
Floating Rate Subordinated Notes 
Due 1994 

Forth© three months 

9th October . 1 985 to 9th January, 1 986 the 
notes will carry an interest rate of 8%a% 
per annum with a coupon amount of U.S.521 .56 per 
U.S.$1,000 note and US. $21 5.63 per U.S.S1 0.000 note. 
The relevant interest payment dal© will be 
9th January, 1 986. 

Listed on tee London Stock Exchange 
By Bankers Trust Company 

Agent Bank 



COMPAGNIE BANCAIRE 


SoditA Anonyms 

B Incorporated in France wftft Smiled Bab&tY.. 
I Ragd. Offico: 5 averw* Metes Pan&IGtmo. 

Report by the Board of Management 

Fast half of 1985 


THE GROUP’S OPERATIONS 

The Groupfe new business in the first half of 1985 amo un ted to 

19.200 million fraara. Has figure wptesofis, sv toomam, natal 

dm Grotto and mrastiiteati by tearing. 

companies. 


Cta 30* June. 1985 dm total of ksans outstandtog amounted to 

98JDO0 million franc®. 


in thousand fflilfian 


Ut half 2nd half 1st faff, 2nd half. 1st half 
‘ 1983 I 1983 8 1984 f 1984 R 1985 ‘ 


Gedit granted and 
sew business 


16-4 


Loans outstanding 

(cad of period) 


17.5 I 17.6 


82.0 i 36.5 I 90.5 I 94,3 I 9S.0 


18J) B 19.2 


CONSOLIDATED PROFITS 

Net ctwsofidaiedopcaainig profits atorfijitoble to tl^ 

Gxnpagnie Rancaire amounted to 2S9 mOuan Bancs during the 
first! 


(in wwifimw of francs) 

1983 

1984 

1st half 
1984 

1st half 
1985 

Group pre-tax profits...- 

L612 

-760 

1650 

-771 

860 

-408 

1,013 

—489 

Outside shareholders* 

-359 

—403 

-198 

-235 

Net coosofidated operating 





profits attributable to 

Compagnie Bancane — 

493 

476 

254 

289 


To tte above profits, which arise from the Group'S normal 
afions, capital gains cm sales of investment securities and 
[assms must be added. During the first half of 1985, these 


61 mflbonfrancs for the Group as a whole, 59 millions of which 
were attributable id dm Compagnie Bancaxre. 

The Group’s share capital and reserves, including net profits for 
the firs half of 1985, readied 7,641 milliou francs as of 30th Jaw* 
of which 4j081 was attributable to the Compagnie Bancaite. 


Note on accounts: 

The pre-tax operating profits of the Groups Companies are 


p rov is ions for future charges or recognised risks. They also 
include, where appropriate, appropriations to provisions of the 
nature office reserves. 


U.S. $250,000,000 



Credit Lyonnais 


Floating Rate Notes Due. 1997 


In accordance with the prolusions of die Notes, notice is 
hereby given that ter the six month Interest Period from 
9th October, 1985 to 9th April, 1986 the Notes will cany 
an Interest Rate of 81% per annum. The interest amount 
payable on the relevant Interest Payment Date which 
will be 9th April, 1986 is U.S. $436.04 for each Note 
of U.S. $10,000. 


Credit Strive First Boston Limited 
Reference Agent 


Qlegrand 


FIRST HALF RESULTS 
Income np 19% Cash flow op 17% 

The Group's consolidated results on 30 Jane 
were as follows: 

(in FF million) 


Net sales 2J8S3 

of which, sales abroad 

Post-tax income (Group share) 

Funds provided from operations 

(cash flow) 219.9 


1st half 
1985 

1st half 
1984 

% 

2.253 

1,722 

+31 

40% 

3156 


93.1 

7&2 

+19 

2 19 A 

187.6 

+17 


Discounting changes in the structure of the Group, consolidated 
sales would have been up 12%. 

Pa ? ?,S?? mour * v * icl1 joined the Legrand Group at the 
end of 1984, reported sales of US529 million In the first half 
of 1985, with an increase in net margins in relative terms 
for the second year in succession. 


Consolidated sales are up 31% for the first eight months of 
the year. 



DSL Bank 


Deutsche Siedlungs- 
und Landesrentenbank 
Bonn/Beriin 


Offer for sale 
Floating Rate Notes (DM) 

Schuldvorschreibungen Serie 185 — 244 275 — 

Duration 10 years. Callable from October 1990 at par. Issue price according to the market 
conditions. Redemption at par. 

Interest coupon 0,10% below Fibor (Frankfurt Interbank Offered Rate). Payable auartertv in 
January, April, July and October. For the first period October 10, 1985 till January 9 I 986 th« 
interest coupon is 4,70% p.a. ’ 

Application for listing on Dusseidorf stock exchange will be made. 

Kennedyallee 62— 70 
5300 Bonn 2 

Telephone 02 28 / 88 92 15 
Teietex 

228324 DSL Bank 




.4AA 
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International Appointments 



As the leading and specialist banking recruitment consultancy, exclusively handling 
overseas appointments, we are currently seeking to fill a number of positions, including: 


EUROPE 


‘ ,u P‘»isa 

****** 



■.-AihJiB. 


FX/Treasury Manager 
Bond Dealer 
Options Trader 
Portfolio Manager 
Chief Dealer FX 


Treasury Manager 
Economist 
Deposits Dealer 
Project Finance A/P 
FX Dealer- 


Oil and Gas Head 
Treasury Manager 
Senior Depos Dealer 
Capital Markets Marketing 


Trade Finance 
Operations Manager 
Credit Analyst 


MRiS 

MONTE CARLO 
GENEVA 
LUXEMBOURG 
FRANKFURT 


Correspondent Banking 
Corporate Finance VP 
Euronote Safes 
Eurobond Trader 
Portfolio Manager 


Please contact Laila Rafique/Christopher Evans 

MIDDLE EAST 

RIYADH Settlements Manager . 

BAHRAIN Operations Manager 

KUWAIT - EDP Auditor 

BAHRAIN Financial Auditor 

KUWAIT Credit Review 

Please contact Robert Watsham 

ASIA PACIFIC 

SYDNEY Manager Fixed Jot Secs. 

MELBOURNE . FX Dealer 
WELLINGTON' Capital Markets Head 

SYDNEY - Merchant Banker 

Please contact Roy Webb 

OTHER AREAS 

NEW YORK Head Financial Inst 

TURKEY Capital Markets 

GUADELOUPE . Credit Analyst 
Please contact Ian Macdonald 


FRANKFURT 

GENEVA 

hubs 

LUXEMBOURG 
MONTE CARLO 


KUWAIT 

JEDDAH 

KUWAIT 

BAHRAIN 

KUWAIT 


SYDNEY 

WELLINGTON 

SYDNEY 

AUCKLAND 


TURKEY 
NEW YORK 
MARTINIQUE 



If you are interested in these or other vacancies, please send a detailed 
Curriculum Vitae to Jonathan Wren International Lid., 170 Bishopsgate, 
London EC2M 4 LX. Teh 01-623 1266. Telex: 8954673 WRENCO. 

London • Sydney* Hong Kong 



>T^ ; 


Jonathan Wren 
International Ltd 


Banking Consultants 




Frankfurt^inidQii Attractive salaries 

A company witk a worldwide reputation for consumer products of the 
highest calibre and a turnover in excess of $2 billion is seeking 




Tha is an opport u nity to join a company on the top rang of internatiopal 
busmesswho have a stiotigcommitmdxt to personal career devdopment. 
They are cutxently seeding to make the following appointments*- 



AuditManager 

Hiding -lip the German residency in Frankfurt, you would report to die 
Eastern Hemisphere Director and be responsible for: 

• financial and opbatkmal audit planning and control 

• staff supervision 

'• implementing practical solutions raised from reviews 
The successful candidate, aged 32-35, will have a. minimum of 7 years* 
experience with a p rofe s sional firm or mul tinat io n a l company, where 
substantial audit supervisory and management experience will have been 
gpinwi. Fingncy in German and Enahsh phis exposure to EDP audit i n g 
skills are also pre-requisites- 

Senior Auditor 

Located mFnmkfmtorLoodan, yourimtialass^^ 

• finand^ and operational audits 


Candidates , aged 25-28, willbe.ACA, MBA, Diplom Ka ufin a rm or 
equivalent, with, experience ra the profession or industry. They must 


Both positions carry a negotiable salary which wiD be commensurate ^ with 
age and experience. • 
Interested applicants should contact James Dick on 01-831 0431 or 
wri**, enrlkwing * r nm prehieimveC.V. to M ic haei Page Inter national, 
39-41 Parker Street, London WC2B 5UH quoting ref. 1091. .. 


Michael Rage International 

Ketxuitment Consultants 
London Brussels NfenvYiek Sydney 

Amemberofthe Addison fogg PIC group 


appear every 
THURSDAY 

Rate £37.00 
per Single Column 
Centimetre 

Plus VAT. 


EMPLOYMENT 


LIMITED 

An International association 
. 1 of employers providing 
confidential information 
to its member companies 
relating to employment of 
expatriates and nationals 
worldwide. 

13 Devonshire Street, W1 
Tel*. 01-431 4345 


Appointments 

Wanted 


COAL lOTEMATIOTAL 

. MD experienced in marketing/ 
management. innovative, widely 
travelled, mobile, German. 56. wanu 
to support Brewing aalaa in Europe 
in final position. 

Wrho Bax A31S9. Flnenctst Times 
K Cannon Street. London EC 4P 4BY 


Management Accountant 


BERMUDA 


BERMUDA DOUAB 30,000 + 


a.. AiTtmt is a successful retail building trader wbo is 
^Ur^Schallccgiiig . role for a bright ma* 

ag_ed .amtrnd,^.^. teoad b^d 


annu^nt be rompSent to deal with .aH aspects of . manage, 
SffiS^ccouDtancyincludtog preparation of monthly man- 

rabstantiaKoontritmtion to the- company management 
The individual appointed will require a working^ Imowledge 
Jnumtersin order to oversee thft Imnlfimentatiqn of a 
bSed acSSitm* system. It fa' a prerequisite that 
to »«■««« is to rtiltty t» wk well with 

SStoTW 0 nober. Plmoe write with luU pmwml m.d 
career details to: 

CRANE COX AND CO. 

32a Station Road, West Oxfed 

• Sunny. BBS .REV , . . 


DEALER 

KIXRh INCOME — 

EUROMARKET U.S. TREASURIES 
KUWAIT 

Kuwait Investment Company (S-AJC.) Kuwait seeks a dealer 
experienced at dealing in fixed income securities, including 
the Euromarkets and U.S. Treasuries, Emphasis is on the 
U.S. .dollar sector but' experience in the Japanese and German 
domestic markets and . Euroconvertibles would be helpfuL 
The successful candidate should be in hia 80s, have at least 
5 years' experience in dealing and a solid educational back- 
ground in finance. 

The package of benefits includes attractive salary and other 
benefits. 

Please reply in writing, enclosing a detailed curriculum 
vitae, to : — 

Administrative Manager, 

. Kuwait Investment Company (SAX), 

P.O; BOX 1005 Safat, Kuwait. - 




We are, and have been for 10 years, a successful, dynamic 
International Financial Consulting Group — our clients are 
Governments, Government Institutions and Multinational 
Corporations. We are expanding our highly motivated, 
small group of individuals involved in the management of 
our complex: services in the Foreign Exchange and Financial 
markets. In order to establish an independent foreign 
exchange and other financial market trading operation, 
we are looking for a 


BRANCH MANAGER/HEAD OF TRADING 


who is a successful 


CHIEF FOREIGN EXCHANGE MANAGER 


HEAD OF TRADING FINANCIAL INSTROMENTS 

Essential qualifications include relevant education and 
business experience, suitable background and successful 
present career 

Location: Zug, Nassau and Guernsey 

GFTA TRENDANALYSEN AG 
BAARERSTRASSE 96, 
CH-6300 ZUG/SWITZERLAND 

Attention: N. R. G1 BSON, Managing Director 


^r- INVESTMENT MANAGER — 

AN EXCITING 'START-UP' CHALLENGE 


Fidelity is one of the workfs leading international inwsiment 
companies. This senior role has been created to capitalise on 
the emerging faandal market ii Taiwan. 

The successful candidate, based In Tapei, wffl receive support 
from Ffcfefity’s investment staffin Hong Kong and Tokyo with their 
extensive experience in Asian stockmarkats. 

Forwhaf Is obvkxisty a demarxfing new assignment, an 
exceptional professional is sought Portfolio management 
expanse is vital; the mWmum requirement of three years’ 
experience should be further supported by a sound analytical 
background. 

Age is not as Important as the maturity of personality to command 
respect at senior levels and work independently to the very 
highest ethical standards. 


Theabffity to read Chinese and speak Mandarki would be 
advantageous. A high standard of spoken and written English is, 
however, essentiO. 

On completion of the assignment, projected to be at least three 
yeas, the potential for progression to other areas, wffltin Ffcteity 
both geographically and professionally, wffl be axceflent 
The rewards reflect the importance of the post: an excellent 
salary wffl be offered, together with a substantial bonus (based on 
performance) and a significant non-salary benefit package. 


Write with full career detafe and present salary to: LesEe J. Hart. 
International Personnel Director, Fidefty International 
Management Ltd,, 25 Lovat Lane, London EC3R 8LL 


TAIWAN - REPUBLIC OF CHINA 


Fidelity 

INTERNATIONAL 1 * 


EDP Deputy Manager 
fora 

Banking Environment 


Saudi Arabia 


Our client a major financial Institution based In Riyadh, 
Saudi Arabia is seeking an EDP Deputy Manager for their 
substantial and expanding data processing facilities. 

He must be a professional with 10 years experience in an 
aspects of the field, including management, in a banking 
environment with an extensive network of branches. 
Originality and creativity are essential for successful selec- 
tion and implementation of new applications. 

Knowledge of Arabic; though not essential 1 , would be an 
advantage. 

The successful candidate will be offered a competitive 
two-year renewable contract on an excellent tax-free salary. 
Benefits will include free furnished accommodation, car, 
medical scheme, and annual leave with free air fares home 
for him and his family. 

C o n fi de n tial Reply Service: Please write with full CV quoting 
reference 1983/AH on your envelope, listing separately any 
company to whom you do- not wish your details to be sent. 
CYs will be forwarded directly to our client who will conduct 
the interviews. Charles Barker Recruitment, 30 Farrlngdon 
Street, London EC4A4EA. 


ADVERTISING - SELECT ION- SEARCH 



DOLLAR/CURRENCY 

DEPOSIT BROKERS 

HONG KONG ANB BAHRAIN 

Harlow Meyer Savage Ltd require two experienced Deposit Brokers 
for senior positions in Hong Kong and Bahrain. 

Please apply in writing, with details of your experience to: 

David Rapoport 
Managing Director 
HARLOW MEYER SAVAGE LTD 

Adelaide House, London EG4R 9EQ 
or phone direct on 01-626 2397 


Account Executives 




Thomson McKinnon Securities Inc., a major U.S. 
investment firm is expanding its London office, and is 
looking for outstanding Account Executives in securities 
and commodities or those with exceptional potenfiaL 
Do you have: • At least 2 years brokerage experience 

• A proven record of success 

• A high energy level 

As tfie largest privately-held firm in the financial services 
industry; we offer 

• A superior compensation package 

• Profit Participation 

• A dynamic environment backed by the 
full support of our 100 years of 
investment experience 

• The flexibility to allow you to reach your 
foil potential 

If you meet these criteria, please contact, in confidence: 
Ricardo Dorich 

■ Thomson McKinnon International 
Greenly House 
40 Duke's Place 

• -London' EC3A5HJ TeL 626-1511 


STOCKBROKING IN THE ALGARVE 
AND CANARY ISLANDS 

London-based member firm of The Stock Exchange seek* a 
resident In each irea^ to become its Overseas Representative. 
Previous experience in giving investment advice, particularly 


Exchange system of settlement, etc. are essential. 




Please write with details to Box A9158, Financial Times. 
10 Cannon Street, London, EC4P 4 BY. 


-s. 
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Accountancy Appointments 


financial Controller 

Zambia c £25,000 

A large and widely diversified industrial organisation is looking for a Financial 
Controller to consolidate the financial activities of a number of inter-related 
companies which at present function independently. 

The successful applicant will be responsible to the Managing Director of the 
Group for the preparation of consolidated accounts and budgets, the scrutiny 
and appraisal of all capital projects and the preparation of financial statements 
for board approval, with additional treasury functions being an integral 
element of the duties. Personal experience of computerised accounting 
procedures is essential, together with at least four years' proven experience as 
the head of the financial department of a large company. 

Professional qualifications and references of a high standard are required for 
this demanding but rewarding post 

The initial contract of three years is renewable by mutual agreement, with 
about 60% of salary normally paid free of tax in the UK. Benefits include return 
air fares for employee and family, educational facilities, subsidised housing, 
medical facilities and life assurance. 

Confidential Reply Service: Please write with full CV quoting reference 
1982/JE on your envelope, listing separately any companies to whom you do 
not wish your details to be sent. CV's wilt be forwarded directly to our 
client, who will conduct the interviews. Charles Barker Recruitment Limited, 
30 Farringdon Street, London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING -SELECTION -SEARCH 


INTERNATIONAL 
FINANCIAL 
CONSULTANTS 
WESTHIISIER C.£15,000 

A Qualified Accountant with 
character and common-sense is 
required to ect as Personal Assistant 
to the Directors of a smell firm 
specialising in international invest- 
ment. taxation and administration. 
Applicants should have an Interest 
in taxation and investments com- 
bined with a willingness to become 
Involved with eccountinp and 
administration. 

Please sand detailed e.v. to: 

Box A9141. Financial Times 
10 Cannon Straar. London EC4P 4BY 


CHARTERED ACCOUNTANT 
POTENTIAL PARTNER 
required by ■ rapidly expanding 
firm In Croydon. Should ba able 
to take full responsibility of the 
practice. Must M technically cam- 
parent with good general practice 
experience. 

Excellent salary and prospects. 
Send c-v. to Mrs V. I- Thornton 
IQ Chany Orchard Road. 
Croydon or tel: 01-486 7766 
for application form 


n: 


dimif nimu 


International Financial Planning 

and Analysis 

Hammer smith/Kingston c*£ 18 , 000 + car 


GEISCO is Ae information services division of General Electric 
(USA) % one of the world's major international companies. It has 
rapidly developed into a leading supplier of international business 
systems and consultancy services, with computer sctvice opaanons 
S panning some 25 rminrries via the world's Luytst commercial 
teleprocessing network. 

GElSOCTs complex phoning and analysis process demands a high 
degree of financial expertise. Two higb-calibxu accountants are now 
International Headquarters in HammeiSnrith. 
the second at the European Head Office in Kingston. 

Using die latest computerised techniques, these roles will, as well as 
budget preparation, forecasting and management reporting, provide 
the opportunity (at conswfeniHe.pecaooal input ooaxacegic 
business decision making. In both cases, frequent 


LZ 


exposure to senior maxiagcmeot and ck»e liaison with international 

affiliates will create excdknt prospects for early promcoon- ■ 

You must be a graduate, qualified accountant (orMBA) and havfc at 
least three yeare’ financial analysis experience in mternanonat _ 

commerce. A good working knowledge of US accounting 

would be a distinct advantage, as would familiarity wttit computerised 

accounting systems. 

Each poahioa commands a generous benefits package indudinga 
fully-expensed company car. 

r»Jula^ should initially contact Nigel Bates FCA, Executive 
Division, endosinga comprehensive c.v., ^atingttt-ZSl.at 
39-41 Parker Street, London WC2B 5LH- 
* Not connected with the General Electric Company FLC 
ofEztgUnd. 


Michael Rage Rwtnersiiip 

International Reouitrnera Consultants 


A rnemberoftheAddisimIh&FICgroup 


u 


{Financial Controller 


up to €00,000 + cor 


Surrey 


The Milk Marketing Board is the dairy farmers’ organisation for England and Wales and has a turnover 
in excess of £2000m p.a. 

This new appointment reports to the Managing Director of Milk Marketing with a functional 
responsibility to the Group Finance Director The successful candidate wiil be responsible for the overall 
control of financial management and services to alf the Milk Marketing Divisions, and as part of the 
senior management team, will help the business to develop within a sound financial framework. The 
Financial Controller will also provide detailed accounts for consolidation, for the Board to meet its 
statutory and legal accounting requirements. 

Candidates should be qualified accountants with at least 10 years' experience in the management of all 
finance and accounting functions - ideally involving some exposure to the daily industry First class 
communication and man-management skills, and an understanding of modem data handling and 
business systems are essential. 

— M — < * — Excellent benefits are those appropriate to a major company and include a car and 
M JR \J | 1 relocation expenses where appropriate. 

B VI ft /I ll Tl Please write with full details to: G. E Annels, Personnel Manager Milk Marketing 

fl W Li Vi Lav Board, Thames Ditcon, Surrey. KT7 OEL 


Group Finance Director 


Industrial Distribution Group 
^ Bristol 

c£25,000 + car + bonus 


Our client is a we* established 
industrial and wholesale distribution 
Group with subsidiaries throughout the 
UK and a turnover of approaching £50 
million. Foflowing a period of sustained 
expansion, the Group wfeheato appoint 
an experienced finance Director to the 
Group Board in Bristol. 

The Group finance Director will have 
complete responsibility for managing 
and developing aU finance and data 
processing activities throughout the 
Group. Of particular importance will be 
the development of computer based 
management information systems. ' 

This new position within the Group 
will require dose liaison with other . 
Board members and senior manage- 


ment in advising upon acquisitions, 
diversifications and funding require- 
ments* and generally contributing to 
the overall management of the Group. 

The successful applicant will be a 
qualified accountant in the 35-40 age 
range with considerable financial line 
management experience preferably 
gained in distribution or industrial 
wholesaRngactivtties. familiarity with all 
aspects of UK accounting and taxation 
requirements Is essential. Emphasis 
will also be placed upon candidates 
experience in managing and develop- 
ing data processing functions within 
commercial organisations. 

This is an exceptional career 
opportunity for an ambitious man air 


woman with a proven record of financial 
line management success at a senior 
leveL The attractive negotiable 
remuneration package includes, a lews! 
of benefits commensurate with this . 
level of management appointment 
Candidates should write, in confi- 
dence, enclosing full career details and 
current remuneration package to 
Jeremy Pakenham, quoting Ref: 
MCS/9854 at 

Executive Selection Division 
Price Waterhouse - 
Management Consultants 
Clifton Hefehts 
Triangle West 

Bristol _ 

BS81EB 


Price Waterhouse 


ON TARGET FOR 
GREATERCHALLENGE 

Financial Planning and Analysis 
. Manager 

c£l5000+Car 

Manns Northampton Brewery Company Limited, part of Watney Mann and Truman 
Brewers, arc forward -looking and highly successful. Our enviable record of growth and 
long-term plans affords an excellent career opportunity for a Financial Planning and Analysis 
Manager (male or female). 

Reporting to the Financial Director and responsible for a small team, you will furnish all 
management information necessary for the Company to meet targeted profit objectives. " 
Appraisal of capital projects — including post audits, interface with departmental heads and the 
preparation of budgets and forecasts for review are all functions of this exacting post A highly 
numerate, fully qualified Accountant with sound management experience, you must be able to 
communicate effectively at all levels and demonstrate outstanding leadership qualities. 

We arc offering the kind of salary and benefits package, including prestige car, which 
reflects both the standing of our company and the seniority of this post, together with excellent 
prospects for still further career development 

If you have (he qualities vital for this post, then write, with full c.v., to Chris Pollard, 
Resourcing and Development Manager, Manns Northampton Brewery Company Limited, 
P.O. Box 22, Lodge Way, Harlestone Road, Northampton NN5 7UU- 


W'Vy ; ; • ' : ' ,-m ■ 

k r ‘ MANNS NORTHAMPTON 

^ 4 JSp3S£ BREWERY CO. LTD. 


FINANCE MANAGER 


The Felixstowe Dock & Railway Company is 
under contracl lo manage and continue to 
develop the Port of Fujairah on behalf of the 
Government ol Fujairah. We are seeking to 
recruit an able Finance Manager to join a highly 
professional muln-disciplmed leam to head up 
the accounts function and provide top-level 
financial expertise to both the General Manager 
and the Fuiairah government in respect ol the 
port undertaking. The successful appointee will 
be expected to develop budgets and corporate 
plans, undertake cash How management and 
capital expenditure appraisal and control. 
£>perienceol computer-based systems is 


essential as is the ability to monitor 
performance against planned targets. 

The position calls for a broadly experienced 
AC A, ACCA or ACMA preferably with 
experience in a develop ng country. 

For our part we can offer a one year contract 
which can be extended subject to renewal of 
the principal contract The tax-free package 
includes an excellent salary and bonus 
amounting to circa £25.000. tree singleflamily 
accommodation, company car, educational 
allowance and other benefits normally 
associated with a position of this nature. 


Candidates who believe they can meel the above criteria should telephone far 
an application form which must be returned with a comprehensive CV to: 

Secretary to Chief of Personnel, Port of Felixstowe, Room 309, European House, 
The Dock, Felixstowe, Suffolk, IP11 am Tel. (0394) 604647 (direct line) 

Port of Felixstowe 



A. thriving, profitable Manufacturer of 
Microcomputer Systems is appointing a 


FINANCE DIRECTOR 

COMPUTER INDUSTRY 

* 

Salary c. £35,000 plus stock options 


Our Client is going through a period of expansion 
having made a considerable impact in his particular sector 
of industry with a new product which has attracted much 
attention and new business. His turnover Is currently about 
£11 million. 

Applications are invited from ambitious Qualified 
Accountants with experience heading the finance and 
management accounting functions of a company known for 
its procedures and controls and engaged in the flow line 
manufacture of relatively high value electronic products. 
It is envisaged that the new member of the Board will have 
a breadth of interest outside accounting which will probably 
be indicated by a Degree or an additional qualification. 
Experience in h&ndling a flotation wouid be useful. 

The Management Team are all in their 30's and it is 
envisaged that the new Finance Director will fit into this age 
bracket. 

Please send full details, mentioning reference FX to; 

Christopher Gold 

Executive Dynamics 

Mart a aamerw; Saarcn & Selecoon Consul temra 
Finlay House. T40T42 High Street, Berkhamsted, Harts. HP4 3AT 

This vacancy is open to male and female applicants. No details will be 
passed to our client without prior permission. 


EXPANSION 

A highly visible role within a diverse, rapidly expanding UK 
group. Initially working at the centre, the Management 
Accountant will be responsible for assessing business per- 
formance, budget preparation, management reporting and ad 
hoc board reports. This key appointment offers considerable 
commercial involvement and a direct route to a Financial 
Directorship with an operating company. Would suit ah excep- 
tjOTaTjpung accountant with senior management potential. 

a London £22,000+Car 

CONTROLLER 

Backed by the substantial resources of a world wide group, 
this international trading company continues to experience an 
exceptional rate of growth. This highly commercial role carries 
responsibility for bank negotiations relating to new projects, 
currency dealings and monitoring and controlling overseas 
operations. Applicants should ideally be qualified ACA’s with 

m a progressive comnre^NOTrironmerrt?^^ 1 ^? 

w. LONDON c.£20,000+Car 

^^ALYS^ MGR^ 

fied, requires an aggre^ve^SSaSr^^forffiswSr 
planning role. Actively developing the company's long and 
short term forecasting and relates strategies, preparing cas h 
flow, market and computer analysis, you will also examine 
produa rrne and sales strategies. This highly visible position 
will lead to a (me role within 18 months. Ref: GR. 

w. LONDON £18,000+Car 
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Chief Accountant 

(£16,000 plus Bonus & Car East Anglia 

■flie Ben Hogan company of Texas USA. are opening a sales, 
marketing ana distribution operation within the UK to handle' their 
range of golf products. 

Working with. the Managing Director, the successful candidate will 
utamatelybe responsible for the development of the to tal 
accountancy and administration of the new operation including 
ledgers, budgetary control and management Information systems. 

Ambitious applicants, ideally in their 30’S, should be qualified 
accountants whii flair and fodustrial/commadal eroerience. 

An attractive remuneration package and potential to develop with a 
new operation are offered. 

FullCV to Stevfart Kemp. J | 

PER. Norfolk Tower, CNoqon. 

1 THE DRIVING FORCE 


PER. Norfolk Tower, 
Surrey Street, 

Norwich (0603) 617426. 




CORPORATE AUDIT 

MAIDSTONE 
£15,000+ car 

Cigna Corporation, a Philadelphia-based multinational, is a 
leading provider of insurance and financial services through 
a worldwide network of subsidiary and affiliated companies. 
Presently the Cigna Corporate Audit Department is seeking 
to fill bom senior and staff positions to meet the opportunities 
presented by the continuing expansion of its progressive UX 
operations. 

These are higly visible positions, and applicants must be able 
to communicate with senior management whilst retaining a 
“ hands on " approach to auditing. It in likely the successful 
applicant will be ACA, ACCA or ACMA and have rained 
experience of modern auditing techniques either within the 
profession or a progressive internal audit department 
Preference will be given to candidates who have experience 
or can demonstrate a working knowledge of the general 
insurance industry and U.S. reporting. 

Please write, with curriculum vitae, to: 

Mrs. CL Toms — Manager— Homan Resources. 

CIGNA, 

Cigna House, 8 Lime Street. London, EC3M 7NA. 
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for a sick pet skunk 


FT UNIT TRUST INFORMATION SERVICE 


BY DERRICK OWLES 


WE ALL know about product 
liability. It is, we would say, 
the liability for harm cause! 
by a defective - product. This 
deceptively simple statement 
raises basic < questions that 
American courts have . been 
answering ever since strict lia- 
bility came on the scene nearly 
2$ years ago. For example, what 
is a product? 

A product is something we 
expect to 'recognise. Usually, 
there is no difficulty. It is some- 
thing manufactured, and its 
nature is self-evident. However, • 
the law has a habit af pr om t ; n gr 
difficulties where none appears 
to exist. What of animals? They 
are bought and sold, -are objects 
of commerce, but when we see 
a dog coining towards ns we do 
not say “Look at that product!" 

Even if It is growling with 
evident malice, we do not foinir 
that we are facing a defective 
product and win have a gin™ 
under strict liability if we are' 
bitten. The point came before 
an Illinois court 10 years ago. 
A newly-acquired dog hit a gtin<i 
and the pet shop was sued: the 
dog was defective in. manners 
and training, but the court said 
it was not a product. However, 
the reasoning was not entirely 
convincing: the dog could' hot 
be a product, the court said, 
because it was hot fixed in its 
nature and could - have ehang n»A 
since it was sold.* 

In June this ~year an Oregon 
court felt able to disregard the 
Illinois decision. It held that 
a skunk was a product for the 
purpose . of strict liability. 

A pet shop had sold the skunk 
to a family which intend**! to 
keep it as a pet. In the event, 
the intention was frustrated. 
The skunk was infected with 
rabies, and two members of the 
family were given anti-rabies in- 
jections. Each was awarded 
$20,000 damages for the result- 
ant pain and suffering. 

A third member of the family 
was not given an injection be- 
cause in his. case the risk of an 
adverse reaction was too great. 
He sued for emotional distress, 
hut the court said it would not 
award damages In the absence 
of physical harmt. That refusal 
Illustrates one limit on product 
liability claims imposed by 
some courts. Different -courts 
take different views on whether 
damages are too- remote to 
justify a remedy. • • 

Ibis is probably the first 
time a skunk has played a lead- 


log role in a product liability 
case, but it Is not the first time 
animals have appeared, usually 
in a secondary role. Mice, for 
example, have featured in 
bottles of soft drink. Snaiic 
appear less frequently and have 
not achieved the fame, of the 
Scottish snail that was believed 
to have made his home in a 
ginger-beer bottle. But in all 
these cases the mouse (or what- 
ever) is the contaminating 
agent, and it is not often that 
the animal appears as a product 
in its own right. 

Another source of difficulty 
for the U.S. courts has been 
electricity. For example, con- 
siderable damage was caused 
when a high-voltage current was 
fed into a house. The coart 
held, under Wisconsin law, that 
the electricity was a defective 
product? In another case, also 
applying Wisconsin law, when 
a child's model airplane toadied 
a high tendon supply cable, the 
court said that the supply com- 
pany was not liable under strict 
liability because the electricity 
was still owned by the supply 
company and had not yet been 
sold to a customers. This 
reasoning implied that .the 
court was ttrinldng of electricity 
as a product Electricity, how- 
ever, has not caused so much 
trouble as blood. 

Much of the blood used in 
American, hospitals comes from 
paid donors, and is in effect 
sold to patients. To all intents 
and purposes, it is a commodity 
bought and sold Hke any other 

g roduct. When it. turns out to 
e contaminated, patients or 
Their relatives would like to sue 
the hospital or doctor in strict 
liability for supplying a defec- 
tive product. Sometimes they 
have been successful, but the 
courts have been split on the 
questic? whether a blood trans- 
fusion is s sale of blood or the 
supply pf a service. 

Many states have settled the 
controversy by legislation ex- 
pressly declaring that blood is 
not a product for the purposes 
of product liability. This state 
legislation was enacted at a 
time when blood was frequently 
contaminated with a hepatitis 
virus and foe intention was to 
prevent hepatitis victims from 
using the . comparatively new 
doctrhn of strict liability. The 
motive of the state legislatures 
was foe feeling that hospitals, 
as charitable institutions, 
should hot -be exposed to the 


same risk of heavy damages as 
commercial concerns. 

At one time all charities 
enjoyed general immunity 
against . tort actions. Most 
TLS. hospitals today, however, 
are profit-making institutions. 
Better methods of detection 
have reduced the risk of hepa- 
titis, but history is repeating 

itself and the focus of atten- 
tion is now on Aids. 

Victims of Aids (said to 
number 13,000 in the TLS*) 
seeking compensation will meet 
the same obstacle as did the 
hepatitis victims, and will be 
prevented from suing in strict 
liability by state legislation. We 
can expect an attack on that 
legslation in the courts. 

So foe future holds a pro- 
mdse, or threat according to 
one’s point of view, of Aids 
litigation. But the past is still 
catching up with ns, and the 
courts have yet to settle all foe 
asbestos litigation that has been 
a prominent feature of the 
1980s. An action for compen- 
sation for harm caused by 
asbestos is perhaps more pro- 
perly based on negligence than 
on strict liability in tort; but 
even so there have been 
thousands of claims under pro- 
duct liability. The tragedy is 
that the dangers of asbestos 
were not suspected for so many 
years and some courts have 
held that claims were barred 
by statutes of limitation. 

Usually state law bars a tort 
action after six years from foe 
date when foe cause of action 
arose. : But foe courts have not 
agreed on when a cause of 
action arises. Is it the date of 
injury or foe date when the 
injury is discovered? Most 
courts prefer the “discovery 
rule” which does not cut off 
a plaintiff's remedy before he 
even knew he had suffered an 
injury. A manufacturer can 
then find himself paying con* 
pensation for barm caused by 
a product sold in foe distant 
past. 

The number of asbetos claims 
has been such and some of the 
awards have been so large that 
the adequacy of the tort system 
has been put in doubt Legal 
arguments are not heeded 
when tiie public interest has 
been aroused, and most people 
believe that asbestos victims 
are entitled to compensation, no 
matter what foe law might say. 
Manufacturers and insurers 
have therefore set up and 


financed an independent organi- 
sation to settle asbestos claims. 

The largest manufacturer, 
however, Johns-ManvOle, has 
sot joined in this co-operative 
effort to by-pass the legal 
system. One reason is that 
jobus-Manville has pointed the 
way to another solution, the 
federal Bankruptcy Act Under 
what is known as Chapter 11 of 
that Act a corporation in finan- 
cial difficulties can put Itself 
under the protection of foe 
Bankruptcy Court while its 
financial affairs are being put in 
order. 

Johns-Manville is claiming 
that the cost of asbestos legis- 
lation threatens its existence as 
a trading company. The result 
is that further legal actions will 
have to wait until foe corpora- 
tion comes "out of Chapter 11." 
The lawyers naturally do not 
like it, but without it, the greed 
of some plaintiffs could well 
strip foe cupboard bare and 
leave nothing for others. Of 
course, the manufacturers have 
insurance, but policy limits can 
soon be reached. The conclusion 
is that foe fault system is not 
suitable for mass tort litigation. 

Some states have product 
liability legislation that pro- 
tects manufacturers to some 
extent, but these statutes do 
nothing to provide compensa- 
tion for victims of defective 
products. They merely take 
away some of the benefits of 
strict liability as administered 
by the courts. 

The same is more or Iras 
true of foe federal product 
liability Bill foat may well be 
passed by Congress in its cur- 
rent session. It may resolve 
some of the differences between 
foe various state laws, but does 
not address the real problem, 
which is: u How should society 
compensate those who are in- 
jured by a defective product?" 
At present a manufacturer’s 
best defence . is probably 
poverty. In the words of one 
lawyer, “Nobody climbs * tree 
when there are no apples.” 

• WMtmar v Schnabte. Illinois. 331 NE 
2d 11B. 1876. 

t Seeso v Ter tor's Pats. Oregon, Court 
o * Appeals. Juno S 1935. 
t Rensome v Wisconsin Electric Power 
Co. 275 NW Zd 8*1. 1979. 

5 Kemp v Wisconsin Electric Power Co. 
172 NW 2d 181. 1969. 

The author hi senior fellow of 
Gresham College, an affiliate 
of foe City University 
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ACROSS 

1 Doubts he’s an unruly dog 
(6-5) _ • 

7 Left to return one’s share 
(3) 

9 Getting cold on the island 

- is a certainty (5). 

19 Last night a mad gorilla 
swallowed a reptile (9) 

11 The Queen cut out going 
round when employed . (9) 

12 We get taken in by a man 
of the cloth (5) 

13 The other ranks scolded the 
skinheads with the plants 
(7) 

15 It’s nothing to a leading 
Egyptian running through 
Cairo (4) 

18 Catch Norwegian leader m 
sink (4) ; 

20 Made certain nurse changed 
the man (7) 

23 Double one starts game off 

(5) • 

24 For recreation go to canal 
tbaffc eight-sided: (0) 

26 Except having lost ten to 

some disreputable rplace, its 
misleading (9) ■ 

27 You may pop In his shop 
(5) 

2$ Ma ke mistakes and throw 
away drink (3) 

29 How one says one’s sorry 
for the flute Gerry's broken 
getting left in? (11) . 

DOWN - • 

1 One single - person, black 
with cholera, collapsed (8) 

2 A lew. words from . foe 
Judge? (8) - 

3 Detailed him, and others, to 
embrace a moral principle 


4 Listens to a couple of points 
on late transport (7) 

5 Having broken u!na,Ned Is 
carrying nothing (7) 

6 Glad it Is mixture one swal- 
lowed which stimulates the 
heart (9) 

7 Unusual title foe redhead 
' baa for- animal bedding (6) 
9 In time the - painter makes 

a long bitter speech. (6) 

14 Hidden outside, celebrate 
becoming a landlord (9) 

16 Mocking one in or around 

California (8) . 

17 Such unfaithfulness will up- 
set foe true lady (8) 

19 Becoming bigger, _ George 
ought to take flight (7) 

20 In this context remembered 
being very strict (7) 

ZL Nonsense, the theologian 
must stand in line I -(6) 

22 The cup holder (6) . . 

25 Collar after midnight fat 
being rough and surly (5) 

Solution to Puzzle No. &842 . 
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r ELECTRIC3TE DE 
FRANCE 
SUS 100.000.000 
9 5/8 % DUE APRIL 
15,1986 

We inform the bondholders 
that in accordance with 
the terms and conditions of 
the notes, JEIectricinS de 
France has ekcied to 
redeem all of its outstanding 
notes on November 15, 
1985 at 100 %. 

Interest on foe said notes 
will cease to accrue on 
November 15, 1985. The 
interest accrued since 
April 15, 1985amounu to 
SUS 56,15 per note of 
SUS 1000 nominal. 

Redemption price per note 
of SUS 1000 nominal: 
SUS 1.056,15. 

The notes will be , 

reimbursed, coupons nr 7 

doe April 15, 1986. attached 
according to foe terms and . 
conditions of foe notes. 

THE PRINCIPAL 
PAYING AGENT 


KiiTti i A \ y.v'l > t. r* 


ALSAOENNE 
DEBANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 



INDUSTRIAL ACTION 
AT COMPANIES HOUSE 

— Company Formation Problems? 

— limited Companies are av ailable immediately 
Stanley Davis . (Company Services) Limi ted hold a large 
stock of ready made companies for Immediate purchase. 
For your immediate company formation needs contact: 

Stanley Davis (Company Services) Ltd 
124-128 Qty aad, London, EC1V 2NJ 
T0I: §1-250 3350 

Telex: 21957 DAVIS G Fax: 608 0867 


Company Notices 


Notice to all Bondholders and all Wanantholders of 

OHBAYASHI-GUML LTD. 

. (NOW OHBAVASHI CORPORATION) 
US$50,000,000 7J% per cent Bonds 
due 1989 with Warranto 

Notice is hereby given that effective 2 April 1984 the name of 
Mitstli Finance Europe Limited (Custodian.) has changed to 
Mitsui Finance International Limited; and effective 10 
December 1984 their address has changed to 1, London Wall 
Buildings, London Wall, London EC2M 5PP. 

OHRAYASHI CORPORATION 

By: Tim Toyo Trust and Banking Co., Ltd. 

as Principal Paying Agent 

Dated 10 October, 1985 
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COMMODITIES AND AGRICULTURE 


Gloomy outlook for copper industry 


LONDON 

MARKETS 


BY ANDREW GOWERS 


NEW SUPPLIES of cooper, 
which fell well short of 
demand last Year and this, 
are likely to be In substantial 
surplus by 1987 as a result 
of increasing production and 
stagnant consumption, 

according to an annual 
review of tbe world copper 
industry published yesterday 
by traders Shearson Lehman 
Brothers, 

Tbe study* paints a gloomy 
picture for copper prices over 
the next few years, and repre- 
sents a marked reversal of 
the bullish forecasts for 
copper that were being 
floated this time last year. 

Prices hare been hovering 
between 02 and 63 U-S- cents 

per pound In the past two 
years, and Shearson, even 
assuming that there will be a 
further gradual weakening in 
the value of the dollar 
against other currencies, does 
not see them rising much 
above 70 cents between now 
and 1987. 


“Prices are unlikely to be 
able to sustain a level in 
excess of 75 cents a pound 
because heavy hedge selling 
is expected to emerge in any 
rallies to the 70*80 cent area.** 
the report says. “ The 


majority of producers would 
be quite content to ‘ lock in * 
.a year’s forward sales if 
prices reached that level. 

“They may even consider 
Tfe-opening mines currently 
closed If they could hedge 
their forward sales for a long 
enough period at those 
levels." 

Although stocks held fu 
official warehouses of the 
London Metal Exchange are 
expeeted to fall substantially 
later this year as consumers 
draw down metal to supple- 
ment their normal supplies, 
the overriding impression 
given by the report is of a 
growing long-term imbalance 
between production and con- 
sumption. 

Despite current weak 
prices, output is expected to 
rise by LI per eent to nearly 
6.4m tonnes this year, and is 
forecast to reach 6.55m 
tonnes In 1986 as more new 
mines come on stream or 
reach full production. 

Mining companies have 
been able to maintain or 
boost production despite low 
prices because of a range of 
measures to cut costs, such 
as the suspension of explora- 
tion and development activi- 


ties, reductions in wage costs 
and overheads and Increasing 
use of sophisticated leaching 
operations to improve copper 
recovery rates from the tail- 
ings of old mines. 
Nonetheless, the report 


a« 


Copper ConaanpUm in 
the Non-Sotiafed World 
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stresses that the North 
American producers, and in 
particular those in tbe U.&, 
remain most vulnerable to 
low returns from copper — 
although the U.S. market 
share does seem to have 
stabilised for the time being, 
having fallen sharply since 
198L 


Chile is still the most com- 
petitive producer, and Third 
World producers in general 
are likely to maintain their 
edge primarily by devaluing 
their currencies under Inter- 
national Monetary Fond 
tutelage. Secondary produc- 
tion is also expected to rise 
this year and next. 

On the demand side, Shear- 
son believes tbe prospects 
are “ not particularly bright,* 
with consumption expected to 
fall about 1.7 per cent this 
year, mainly as a result of 
the economic slowdown in the 

OECD countries. Consump- 
tion in Japan and the UA 
seems particularly poor, 
trailing well behind its 1984 
level 

A degree of recovery is, 
however, forecast for 1986 
before a further fall in the 
following year. 

In general, copper remains 
under threat from other 
materials, such as aluminium, 
titanium, optical fibres and 
plastics. 

* Annual Review of the 
World Copper Industry 1985; 
75 from Shearson Lenhmcm 
Brothers, Peninsular House, 36 
Monument Street, London, EC3. 


COPPER LED a general 
decline In base metals prices 
on the London Metal 
Exchange yesterday as sterl- 
ing recovered earlier losses 
against the dollar. The cash 
higher grade position ended 
the day £9.50 down at £981.50 
a tonne. Dealers said the 

market appeared to have lost 
its recent firmer trend with- 
out testing upward resistance 
levels. They thought a support 
point of a few pounds below 
yesterday's closing level 
might soon come under 
pressure. Despite the 
presence of support bnyfng 
on behalf of the International 
Tin Agreement buffer stock 
cash standard grade tin 
closed £39 lower at £&777.50 
a tonne. Trade selling pushed 
zinc values sharply lower 
before they ran into influen- 
tial suspoit buying. The cash 
quotation ended £17 down 
at £463.50 a tonne. 

LME price sunplied by 
Amalgamated Metal Trading. 
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Sunshine Mining 
to dose London 
trading office 

By Mary Frings in Dallas 


DALLAS-based Sunshine Min- 
ing Company has announced 
that it is pulling out of coffee, 
soft commodities and non-preci- 
ous metals trading and is 
closing its London office with 
the loss of 35 jobs. 

Sunshine has concluded that 
these commodity operations are 
not consistent mih its main 
strategy, which is built around 
integrated precious metals pro- 
duction and ml and gas produc- 
tion and exploration, according 
to a company spokesman in 
Dallas. 

At the end of July Sunshine 
concluded a $30tirn acquisition 
of Woods Petroleum Corpora- 
tion of Oklahoma City', an inde- 
pendent oil and gas exploration 
and production company with 
concessions in the U.S. and 
Canada. 

• THE WORLD cocoa surplus 
could be as small as 12,000 
tonnes in 1985-S6. compared 
with the previous year's surplus 
of 115.000 tonnes, London tra- 
ders Gill & Duff us said yester- 
day. Production in the cocoa 
year just started is tentatively 
forecast at 1 .797m tonnes, with 
grindings expected to total 
1.767m. 

• RESTRICTION'S on rice 
planting in Spain are to be 
lifted so that production can 
be increased. leaving more 
export availability with which 
to take advantage of EEC mem- 
bership from, nest year. 

A Bill now before Parliament 
would repeal a 19-15 law under 
which increases in growers’ rice 
plantings are forbidden, an 
Agriculture Ministry official 
said in Madrid. 

EEC countries import 600.000 
tonnes of long grain rice a 
year. In 1994-85 Spain pro- 
duced 437.000 trnnes and 
domestic demand is stable at 
around 380.000 tonnes. 

• THE AUSTRALIAN Wheat 
Board has sold 100.000 tonnes 
of prime hard wheat to British 
millers for November /January 
delivery and expects to sell 
more, according to Mr Bob 
McCarthy, the Board's assistant 
general manager. He said the 
sale, the first in nine years, 
was made possible by the poor 
northern hemisphere growing 
season. 


U.S. Representatives pass 
their version of Farm Bill 
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SEEDS 


BY NANCY DUNNE IN WASHINGTON 


A WEARY House of Represen- conceivably drop as low as 
tatives fought off all proposals $2.51 per bushel, 
to curtail production drastically However, the lower the Secre- 
and passed a 1985 Farm Bill on tary drops the price supports. 
Tuesday night the more the Government will 

The five-year bill gives the have to pay those farmers who 
Administration the “ market take land out of production and 
orient-approach ” it requested participate in the “ target 
and the opportunity to slash price ” scheme. This guarantees 
loan supports, but it will cost producers $4.38 per bushel of 
billions of dollars to do so. Al- wheat and $3.03 per bushel of 
though nothing in the Bill will maize, with the difference paid 
prevent the bankruptcy of in subsidies. 


thousands of farmers in the 
coming year, the house insisted 
on preserving income supports 
at current levels to protect pro- 


The Government Budget 
Office estimates the cost of sub- 
sidies and loans at about $34bn 
over the next three years. Mr 


ducers not already heavily in Larry Speakes said Wednesday 
debt. that the Administration has 

The measure, based on “dollars and policy problems" 
numerous compromises, sets with tbe Bill, 
up a complicated formula The Senate has yet to vote on 
of loan supports, which its own version of the Farm Bill, 
could drop automatically 5 per and the differences between 
cent a year from the average of them must then be ironed out 
three previous years and could jn a Congressional conference, 
then be cut another 20 per cent The Administration had 
by the Agriculture Secretary, hoped to reduce sugar price 
Under the House formula. 1986 supports and provisions for 
price supports tor wheat could dairy farmers, but was rebuffed 


by Congressmen worried about 
their farm constituents. ‘The 
key word is survival," said Mr 
Kika de la Garza, chairman of 
the House Representative Com- 
mittee — survival for both the 
farmers and the Republican 
Congressmen who joined with 
Democrats in ignoring White 
House pleas for budgetary con- 
siderations. 

The legislation contains a pro- 
vision which mandates that 50 
per cent of all food aid or sub- 
sidised sales be carried on US. 
ships. It sets aside a minimum 
$5bn in commercial short-term 
export credits in the 1986 fiscal 


Official doling (ami: Cash 982.5-3 
(— >. Throe months 1005 .5 (1010.5-1). 
■•moment 933 (990). 

Final Kerb close: 1003.5-4. 


Copra Phil |fi2BSw u rSSSS 

Soyabean iU.8.1 i8209v - 3213,25 


'968 703 i—5.75i — 

093 4 —6.6 . — 

CesH 567-9 


Cathodes 
Cash 
3 months 

Official closing ' (i<n) . 

(970-2). three months 991-2 (992*4). 
settlement 966 (972). 

Turnover: 15.750 tonnes. U S. Pro- 
ducer prices 66.50-70 cents per pound. 


GRAINS 

Barley Fut. Jan. £109.18- 04D-.ei04.70 
liaise |ii57.0Sv lei89AO 


Wheat Fut. Jan. [£ l oa. l a, -o,ii:£ 104,35 
No. 2 Hard Wlnt.1 t f X 


OTHERS 

Cocoa FL Mar. f£ 18 15.5 : +4 i£ 1775.5 
Coffee Ft Jan. LB1843.5 r-3£ 21677.5 
Cotton A Index 49,OSc <— aiS|03.75c 
Gas Oil Nov. 8861.25 >— * 

Rubber (kilo) j59. 


LEAD 


8ugar irawi 
Woottops 64s 


-— 5.75 8840 

i + 1 62.60 

(+06 ‘8140.3 


isiaox 

422p kilo' — iKSpMO 


i Unofficial 

+ or 

1 

'cJoseip.m.i 


1 

, ipertonhe 

1 

Cash 1 278-. G 

—^3 

•979)878 

3 months ,286.26 .5 

—.8 

■267.286 


X Unquoted, a Oct-Dee. « Nov-Dee. 
v Nov. u Dec. t Per 76 lb Reek, c Cents 
e pound. 


COCOA 


Official dosing (am): Cash 278- .25 
(278.5-9). three months 285-6 (286.5- 

year, plus at least $325m for I 7)- settlement 273.25 (279). 


direct export loans 
The Bill also mandates a 
payment-in-kind export grain 
programme. The current scheme 
of this type, instituted last May 
by Mr John Block, the Agricul- 
ture Secretary, was denounced 
as a “miserable failure” in 1 
bearings on Tuesday by grain 
exporters and the general 
accounting office (GAO). 


Final Kerb dose: 286-6.25. 

Turnover*. 5.925 tonnes. U.S. Spot: 
19-20 cents per pound. 


Futures failed to break out of a 
narrow range and traded sluggishly. 
The physical market was equally 
neglected, reports Gill end Duffus. 


COCOA 


Yesterday'* I 
| Close !+ or .'Business 
— Done 


NICKEL 


per tonne! 


■ Unofficial 4- or 
ietosetp.m.) — 
i £ per tonne 


Cash .3090-5 i-SO 
3 months i3l34-5 i-2s 


High/ low 


$095/3080 
a 160/8 130 


Malaysia and Indonesia 
to avoid price conflict 


BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA AND Indonesia 
have agreed they should try 
not to undercut each other in 
selling their commodities, and 
to consult each other in finding 
ways to overcome the com- 
modity surplus problem. 

This understanding was 
reached during talks in Jakarta 
on Tuesday between President 
SuhF.no and Dr Mahathir Moha- 
mad, the Malaysian Prime Mini- 
ster. They followed similar 
talks a fortnight ago between 
Datuk Paul Leong. the Malay- 
sian Primary Industries Mini- 
ster, and Indonesia Economic 
Ministers in Jakarta. 

It was agreed the three major 
South-east Asian commodity 
exporters — Malaysia, Indonesia 
and Thailand — should meet 
later in the year to decide on 
how best to tackle the surplus 


supply situations confronting 
rubber, tin, palm oil and timber. 

Malaysia and Indonesia 
accept that there will be a 
sizeable element of competition 
among commodity exporters, 
but want to ensure that such 
competition will not lead to 
consumers playing off one pro- 
ducer against the other. 

Malaysian producers, because 
of their higher costs, are 
worried about the market in- 
roads made by their Indonesian 
and Thai rivals. 

However, Indonesian mini- 
sters feel this concern is mis- 
placed. Although Indonesian 
development plans envisage an 
output of 2.5m tonnes of palm 
oil by 1988. Indonesia will not 
be a big exporter in the near 
future because of large 
domestic consumption. 


EEC tarns 
down drought 
relief pleas 

By I vo Dawnay in Strasbourg 


Official' closing (am): Cash 3090-5 
(3130-45), three months 3135-7 (3105- 
70). settlement 3095 (3145). 

Final Kerb clots: 3130-35. 

Turnover: 1,020 tonnes. 


Dec 1 1776-1777- - ; 1779*1775 

March. i 1815*1816 ; +4.0 • I MO- II II 

May. j 1843 18461+6.0 

July..... .....i 1854-1867 ! + 4.5 

Sept. 1 1886-1807 +8.5 

Dee_ I 1843 1845 +6 5 

Mar. 1 1848-1856 J + S.S 

Sales: 'l.J28 (2.168) 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily price lor October 
8: 110.04 (110.32): five-dsy avenge (or 
October 9: 110.49 (110.62). 


1045-1841 
IIS4 1061 
J866-19M 
I04S-I040 
1047 


lots Of 10 


TIN 


COFFEE 


High gradeUnofflclai | + or iHigh/low 
]ciosetC-nT.»: — I for day 
£ per tonne 


Cash 

3 months 


B776-80 

1:675-80 




THE EUROPEAN Commission 
yesterday rejected requests by 
France and Italy for emergency 
relief gor their drought-hit 
farmers on tbe grounds that the 
cost would be too high. 

Mr Frans Andriessen. the 
EEC farm commissioner, con- 
ceded that the move, agreed at 
the Commission's weekly meet- 
ing in Strasbourg, left a ques- 
tion-mark over its authorisation 
of the special release of cut- 
price feed grain to Irish farm- 
ers afflicted by wet weather. 

Earlier this week, most mem- 
ber states accepter that the ex- 
ceptional conditions in the- Irish 
republic and Northern Ireland 
justified such a scheme, which 
would involve special sales of 
feed grains from Community 


Following a slightly Steadier New 
York close and lower staring the 
market opened £2-7 higher, reports 
Dreiel Burnham Lambert. Gains were 
extended to C12 before commission 
house selling influenced a gradual 
retreat. 


Official closing (am); Cash 8780-90 
(8828-30). three months 8675-80 (8885- 
90), settlement 8790 (8830). 


COFFEE iYesterdyV+ or: Business 
, dose f — Done 


Standard | 


Cash 

3 months 


8775-80 
I 4675-80 


•-39 j - 
-20 13760.8670 


Official closing (am): Cash 8780-90 
(8828-30). three month* 8675-80 (8686- 
90). settlement 8790 (8830). 

Final Kerb close: 8670-75. 

Turnover: 1.535 tonnes. Straits tin 
MS29.95 (29.87) kilo. 


Nov. 160fr 1608) — 2.0 ■ 1020- TS90 

Jon. 1642 1646 —3.6 ! 10S9- 1053 

March 1672-1670; —5.5 ! 1000-1045 

May '1703 1705. -6.0 1 1716-1698 

July 1787-1755 + 1.0 | 1739-1790 

Sept 1758-1769, —1.6 i 1770-1760 

Nov -,1770-1820; +5.0: — 


ZINC 


Unofficial 

+ Or 


High grade aioeeip.m.) 


IHighi low 

j £ per tonne 


Cash ,463-4 

—17 



3 months -470 .5 

16 

’ 180 468 


Salas: 1.881 (2.266) lots of & tonnes. 
ICO indicator prices (U.S. cents per 
sound) lor October 8: Comp dally 
1979 120-75 (120.36); 15-day average 
119.92 (119.71). 


U.S. MARKETS 


GOLD AND SILVER traded 
In a mixed fashion with gold 
modestly higher on reports 
of Far Eastern purchases, 
reports Heinold Commodities. 
Copper and aluminium weak- 
ened on good producer offers 
and light cash interest. Sugar 
rallied sharply late in the 
session on the emergence of 
Japanese interest which 
touched off active short- 
covering. Cocoa traded ta a 
narrow range awaiting the 
grind reports. Activity in 
coffee was light awaiting fresh 
news. Cotton remained steady 
to firm on concerns over 
forecasts for rain in toe 
Texas high plains. The 
energy complex weakened on 
a forecast of above normal 
temperatures In tbe North- 
East along with continuing 
concerns over Opec. Soya- 
beans and maize firmed on 
harvest delays, Canadian 
harvest delays continued to 
support wheat values. 


ORANGE JUICE 

16.000 

lb, cents /to - " 


CToW 

High 

law 



127.45 

126.25 

127.10 

127.55 


124.65 

126.20 

124 50 

125.55 


123.70 

124 JO 

123.50 

13429 

May 

122.60 

123.60 

122.50 

123.55 

July 

121.60 

122.50 

132.50 

122J5 


PLATINUM 50 W «, */«roy O* 



Class 

High 

Uw 

Oct 

330.8 

322.9 

321.5 

Jen 

3286 

329.0 

328.0 

April 

329.9 

332.0 

329.0 

July 

3341 

338.0 

336.6 

Oct 

338.3 

337.0 

337.0 


Prev 
31B0 
324* 
MB l 
•02 1 
336J 


SILVER 5,000 troy ox. omtts/troy «x 


Oct 

CIOM 

822.0 

High 

825.9 

lew 
625 5 

Nov 

6ZS 0 

— 

_ 

Dec 

629.5 

639.8 

629.0 

Jan 

<33.9 

836.0 

636,0 

March 

642-4 

652.0 

64ZJ 

May 

651.3 

659.0 

652.0 

July 

660.8 

666-0 

684.0 

Sept 

671.0 

677.0 

677.0 

Doc 

686.6 

686.6 

690.0 

Jan 

692 3 

— 

— 


Pt»* 

027.7 


635 5 


648.5 

857.5 
0670 
677.4 


SUGAR WORLD “ 11 

112,000 >b. conte/lb 


NEW YORK 



Close 

High 

Lon 


Jen 

5.20 

3.25 

4.90 

5.07 

March 

5.64 

5.B6 

8.27 

6.1A 

May 

5.82 

5.84 

5.48 

5.64 

July 

8.01 

8.02 

5.88 

5.72 

Oct 

6.35 

8.40 

6JJ5 

6.05 

Jan 

6 33 

6.35 

6.3S 

0JS 

March 

7.00 

7.00 

667 

0.00 

CHICAGO 





ALUMINIUM 40,000 lb. cents/lb 


LIVE CTTLE 40.000 lb, canta/lb 



wzrrrm 


'"Lon 

Prev 

Oct 

43.B5 


— 



44.20 


— 



44.55 

44.85 

44.40 

45 35 




—w. 



46.05 

4S.95 

45.70 

46.45 

May 

46.35 

— 

— 


July 

47 05 

— 

— 


Sept 

47.75 

— 

— 

48.55 

Dec 

48 80 

— 

— 

49.60 

Jan 

49.15 

— 

— 

49.95 

COCOA 

10 tonnsS. S/tonnes 



Close 

High 

Low 

Prev 


2266 

2275 

2257 

2205 


2340 

2350 

2336 

2340 

M*y 

2386 

2389 

2383 

2386 

July 

2415 

2415 

2408 

2415 


2427 

2420 

2420 

2424 

Dec 

2418 

2422 

2413 

2417 

JJlsroh 

2410 

— 

— 

— 



Close 

High 

Low 

Prtrv 

Oct 

61.32 

62.20 

61.25 

61.77 

Dec 

62.82 

83.95 

62.80 

62-82 

Feb 

60 66 

81.40 

80 SO 

<1.45 


60.75 

61.40 

60.70 

81.40 


61.67 

02-25 

01 -5b 

81 31 

August 

69.00 

60.30 

59.60 

50.10 


58.85 

59.50 

58.85 

58.60 


LIVE HOGS 30.000 lb, cents/lb 


Oct 

Dec 

Feb 

April 

June 

July 

August 

Oct 


Close 
44.32 
44.00 
42.95 
39 45 
42.60 
43.80 

42.55 

39.55 


High 

44.95 

44.86 

43.72 

40.20 

43.20 
4420 

43.15 
40 20 


Low 

44 27 
43 95 
42.77 
39.30 
42.50 
43.60 

42.55 

39.55 


Pray 

4449 

45.10 
43.72 
40.05 
43.20 
44.15 

43.10 
39.70 


COFFEE “ C “ 37,500 (b, cants /lb 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

139.38 

141.00 
141.76 
142.30 

143.00 
142.20 


High 

138.50 

141-30 

141.85 

142.40 


Low 
133.75 
140.40 
140 75 
142.00 


Prev 
139 29 
140.80 
141.65 
142-10 
142.38 
142.13 


Mareh 

142-00 

— 

— 

142.00 

COPPER 25.000 lb, cents/lb 


Close 

High 

Low 

Prev 

Oct 

81-25 

— 

— 

81 55 

Nov 

61.55 

— 

— 

•1.85 

Dec 

62-00 

62.15 

81.76 

52.30 

Jan 

62.25 

— 

— 

62 50 

March 

82.70 

62-80 

62-45 

82.95 

May 

63.05 

63.00 

62.75 

63 25 

July 

63-40 

63.20 

63.00 

83.65 

Sept 

63.75 

63.45 

63 45 

63.83 

Dec 

64.30 

64.20 

64.20 

64.40 

Jan 

64.45 

— 

— 

84.55 

riOTTON 

9B.QM 

lb. cento /lb 



Close 

High 

Low 

Prev 

lOct 

60-36 

81.0 3 

61.05 

61.00 

Dec 

60.22 

80.25 

59.75 

59.79 

March 

60.78 

BO-80 

60.40 

60.31 

May 

61-25 

61-25 

60 81 

60.77 

July 

59.70 

58.75 

69.50 

59.53 

Oct 

53-93 

64.10 

54.05 

53.98 

Dec 

52.85 

62.98 

52.80 

52.88 


Dec 

41 JO 

41.45 

41.00 

41.75 



Close 

High 

Low 

Pro* 

Dec 

227.0 

228.0 

22S.2 

224.0 


238.0 

239.0 

238.4 

2362 

May 

243.4 

243 6 

241.4 

MO.fl 

July 

244 6 

245.0 

242.6 

242 ? 

Sept 

233.4 

234 6 

231.4 

232 4 

Dec 

228.6 

230.0 

227.0 

zxt 

March 

238.0 

238.0 

236.6 

237.6 

PORK BELLIES 38.000 tto. 

cents /lb 



Close 

High 

Low 

nw 

Feb 

62.77 

63.90 

62.45 

63.70 

Mareh 

63.30 

64.35 

63.00 

64-20 

May 

64.66 

65.15 

04J5 

65. IS 

July 

65.32 

65.90 

65.10 

66.65 

August 

63.25 

63.90 

63.10 

63.65 


SOYABEANS 5.000 bu min. 
cents/60-lb bushel 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. 3 /barrels 



Latest 

High 

Low 

Prev 

NOV 

29.04 

29.27 

28.99 

29.Z7 

Dec 

2836 

28.67 

28.28 

28.62 

Jan 

27.87 

28.03 

27.60 

27-96 

Feb 

27.18 

27.50 

27.16 

27.47 

March 

26.63 

28.98 

28-63 

26.98 

April 

26.25 

26.52 

26.25 

26-56 

May 

25.95 

26.15 

25.92 

26-18 

June 

25.66 

25.80 

25 65 

25-81 

July 

2S.3B 

25-45 

2S.35 

25-51 

August 

25-20 

2SJO 

25 JO 

25-29 



Close 

High 

Low 

Prev 

Nov 

508.6 

510.2 

506.4 

606.0 

Jan 

519 2 

5S8.4 

519:0 

5182 

March 

532.0 

535.2 

531.6 

530.4 

May 

641 .4 

545.0 

541.4 

639.6 

July 

548.2 

552.0 

547.4 

M6.5 

August 

547.0 

551.0 

547*0 

6460 

Sept 

537.0 

538.0 

537.0 

537.0 

Nov 

534 0 

638.4 

531.4 

537 4 

Jan 

546.0 

— 


648 0 

SOYABEAN MEAL WO tons. S/ton 


Close 

High 

Low 

Prev 

Oct 

140.6 

141.4 

138.0 

137.2 

Dec 

141.1 

142.5 

138.4 

138.9 


Jan 
March 
May 
July 
August 
Sept 
Oct 


141.8 

142.8 
143.3 

145.0 

146.0 

143.8 

142.0 


143.5 

144.6 

145.5 
1470 

146.0 

145.0 

143.5 


140.5 

141. 5 
143.1 

144.8 

144.0 

143.8 

142.0 


.139.7 

1412 

142.8 

1442 

143.6 
143.0 

141.7 


SOYABEAN OIL 60.000 lb. cems/lb 


GOLD 100 troy os. S/trey ox 


Oct 

ansa 
325 4 


Low 

325.3 

Prev 
324 8 

Nov 

327.2 



— 

326.7 

Doc 

329.0 

331.7 

328-4 

328.6 

F«b 

333.0 

336.5 

332.7 

332.3 

April 

337.5 

339.7 

336.7 

337.1 

June 

342.1 

342.5 

342.5 

341.7 

August 

346.8 


— 

3464 

Oct 

351.8 




351.4 

Dec 

366 8 

357.7 

357.4 

356.4 

Feb 

362.1 



361.6 

April 

367.5 


— 

366.9 

June 

373.2 

— 

— 

372.8 

August 

379.1 

380.5 

380.5 

370.5 

HEATING OIL 42.000 U.S. gallons. 

cents /U.S. gallons 




Latest 

High 

Low 

Prev 

Nov 

82.40 

83.46 

82.20 

83.41 

Doc 

82.35 

83.55 

82.20 

83.42 

Jan 

81.85 

83.10 

81.76 

82.82 

Feb 

80.50 

81.80 

80.50 

81.25 

March 

77.00 

77.70 

77.00 

77 40 

April 

73.40 

74.20 

73.40 

74.10 

Msy 

7190 

— 

— 

72-35 



Close 

High 

Low 

Prev 

Oct 

20.36 

20.50 

20.23 

20.38 

Oec 

20.30 

20.48 

20.15 

20 28 

Jan 

20.44 

20.60 

20.30 

20.44 

March 

20.88 

20.90 

20.72 

20-84 

May 

21.20 

21.2S 

21-10- 

21-16 

July 

21.55 

21.60 

21.45 

21 ri 

Aug 

21.65 

21.70 

21-60 

21.57 

Sept 

21-85 

21.80 

21.65 

21.56 

Oct 

21.99 

— 

— 

21.61 

WHEAT 

5.000 bu 

mm. 



cento/60lb-bushel 





Close 

High 

Low 

Prev 

Dec 

304-2 

305.0 

299 0 

m.« 

March 

310.4 

311.0 

305-8 

308.4 

May 

305.6 

306.0 

300.6 

303.4 

July 

286.4 

287.4 

281.6 

286.0 

Sept 

2904 

290.4 

2SS.0 

287.4 

Dec 

300.0 

— 

— 

298.0 


SPOT PRICES — Chicago loose lard 
15 00 (same) cents per pound. New 
York tin 588.0-73.0 1 568 . 0-72. D) cants 
per pound. Handy and Harman silver 
bullion 625-5 (630.0) cents per uuy 
ounce. 


GRAINS 


OIL 


SOYABEAN MEAL 


Patrick Cockburn on the shortcomings of Soviet farm policy 


Official closing (am); Cash 465.5-6 5 
(080.5-1). three months 472-3 <485.5- 
6). settlement 466.5 (481). 

Final Kerb close: *72-73. 

Turnover 13.750 tonnes. U.S. Prime 
Western: 36-38.75 corns per pound. 


GOLD 


October North Sea crudes com- 
manded high prices and traded thinly. 
December Brent cams Oft 25c during 
the afternoon tracking the fell m 
Nymex which was 20c down for 
November at 1.30 pm EOT. Gas /oil 
fell heavily in the last hour of trading 
on rumours of increased Soviet supply. 
Naphtha prices continued to slide with 

. . ... . . non-existent demand. On heavy fuel. 

unih + or|Yast*rdysj + or oversupply. particularly in the 

MnUl i j — | close j — Rotterdam arse, forced down high 

sulphur cargo prices by around S2 per 


The markets again drifted lower in 
indifferent trading. Buying support at 
the lower levels halted any further 
decline In fairly leatureless trading con- 
ditions. reports Muirpace. 


The market opened unchanged', re- 
ports T. G. Roddick. Prices son firmed 
on commission house buying sod 
remained at these levels. 


.Yesterday ; + or. Business 
dose — • Done 


WHEAT 


BARLEY 


The mounting costs of cheap food 


THE SOVIET UNION is com- the increase in output of live- 
plot in£ the harvest of its grain stock products, 
crop this week and n spell of The problem is not Just of 
good weather in September lagging output but of steeply 
is expected to push total pro- rifting demand. Since the death 
duclion to about 190m tonnes, of Stalin the annual growth rate 


tonnes more than 


pome 20 m 
las* year. 

This is still short of the 200m 
tonnes Mr Mikhail Gorbachev, 
tile Soviet leader, says the 
country' should produce in a 
poor year and a Ions way from 


press, but with no sign that 
the Government has taken a 
decision. 

The success or failure of the 
agricultural organisations 

directed by the 13 ministries 
associated with agriculture. 


grad) and in Tyumen, the centre 
of the oil industry, there were 
no onions in tbe shops. 


Gold rose SV to S32G\*-32&’, in very 
quiet London bullion trading. The 
maul opened el S324V32S'«, and 
touched a low ot S324V325. before 
short covering pushed u up to S326.S5 
at the morning Ring. |i rasa to e 
peak ot S327!c-328 l a. but lell back to 
S326.S5 ai the afternoon fixing, with 
price movements lending to follow 
changes in the value of the dollar. 


Nov.- 1 105.00 
Jan — . 108.10 
Mar-. i 111.20 
May ..j 114.15 
July,.! 117.10 
Sept— I 96.75 


r — 0.18' 106.40 I — 0.10 
. -O.io, 106.10 ,-0.20 
l-o. IS 118.15 1-0.16 
,-0.15, 114.50 | -OJ0 


tonne — Petroleum Argus, London. 


I £ : 

per tonne ! 

October — — ; - 

Deo - 124.9- 120.0 +1.40.1 25.fr IK J 

Feb- 130.6 + 1.69 188.6 

Apr 128.0-120.6 - + OJ0 128.5 

June — '120.0- 128.6 >0.80)128.5 

August -126.6-127.0 +0.00127.0 

October-...- 127.0 120.0 1+0.76: - 


— 0. 1 0j 


| ’UeJ 

96/50 


SPOT PRICES 


Sales: 313 (582) lots of 20 tonoaa. 


GOLD BULLION (fins ounce) Oct. 9 


for Soviet agricultural output 
has averaged 3.4 per cent, com- 
pared with 2 per cent in the 
U.S.. though this is partly a 
measure of how low production 
was in the early 1950s. 

Real incomes have gone up 
the 25dm tonnes of grain he says Mr Gorbachev complained last 
can be grown in a year when month, but the price of staple 
the weal her is good. foodstuffs. despite growing 

The present position is not a costs, has been held artificially 
disaster but Ihe Politburo is low by state subsidies. “Our 
not getting the return it needs shops sell meat at prices which 
on the one third of total Soviet make up one third or a half of 
capital investment allocated its production cost. The 
annually lo agriculture. This difference is covered by the 
compares with about 5 per cent state subsidy which for meat 
of gross national investment amounts to no less than 20 bn 

absorbed by agriculture in roubles f£lSbn) a year,” Mr 

the U.S. Gorbachev said. 

Mr Gorbachev is well placed The results of this policy can 
to understand those short com- be seen in rhe state meat shops 
ings since he first came to in Moscow where there are 
Moscow in I97S as the party often Ions queues for meat sell- 
secretary in charge of agricul- in? at two roubles a kilo or less, 
lure. He was promoted because This compares to eight roubles 

St TiSliMSS regard 

north of the Caucasus moun The static cost of staple food- less of quality. 

stuffs is now so much a fact of „ , _ . 

In the following years he sue- Soviet life— the last price Tbi e daily newspaper Trud 

cessfully introduced the food change was in I960 — That it is sen * out 30 of its corrcspon- 
programrne under which output doubtful whether prices can dems ac ™ss the Soviet Union 
of meat, eggs and milk has in- no w be raised. The result is Iast week equipped with shop- 
creascd. but there has been no that demand is permanently P' n ° b3 Ss to buy a simple 
dramatic breakthrough in agri* higher than supply and that assortment Of vegetables at a 
cultural productivity despite supply is often of poor or tone when they should be avail- 
organisational changes. Last stereotyped quality. The ques- able in the shops. They reported 
year grain imports soared to tion of greater price differen- a general shortage Df potatoes 
55m tonnes at a cost of some rials for better auality goods while In large cities such as 
$6.5bn, most of it going to fuel is now debated freely in the Volgograd (formerly Dtalm- 



In the central Asian city of 
Tashkent and Alma Ata, each 
with a population of over lm, 
the only tomatoes for sale were 
in the bazaars. 

Mr Gorbachev has appointed 
his own man, Mr Victor 
Nikonov, as the party secretary 


Close 0326)4 336>« (£230>& 251i 
Opening J3245i 32&I« <£230 2301*/ 

M'ni'g fix. *326.95 i£251.290i 

Aft'n'n fix 0326.55 (£230.484. 


Business dona — Whose Nov 105.CS- 
4.30. Jan 108.10-7.95. March 111.25-1 JO. 
May 114.25-4.05, July 117.10-7.00, Sept 
uniraded. Sales: 145 lots ol 100 lonnee. 
Barley: Nov T 06.35-6 JO. Jan 109.20- 
9.15. March 112.20 only. May 14.75-4.50. 
Sept uniraded. Sales; 88 lots of 100 
tonnes. 


latast 


(Change 

1+ or — 


SUGAR 


GOLD AND PLATINUM COINS 


Kr'g'r'nd #333 332 'a i£234i, 235ij) 

>* Krug. 01731* 314 .£1221. 123/ 

. - - , ■« Krug. »88igfr9 -£6313 631 

in charge of agriculture but I </io Krug. 556 56i« t£25i 3 26. 

1 Mopieiear 33361s 337i a ,£23a2sa».i 


theni l New Soy. 6771, 78 (£54 1. 55 .4, 


■sNewSov346i« 47is 
OMSov. 08013 63 


;£33 5313. 
(£5614-58. 


way the 13 agricultural 

1 ggsF 

activities at local level have not 
proved very productive. 


The food transportation and SILVER 

distribution system Is Silver was fi/ed ID an our.ee higher 
notoriously poor throughout on *p° ( d * llV ery In rhe London bullion 


Mr Mikhail Gorbachev, the 
Soviet leader 


the country- A reporter from 
Trud who visited the main fruit 
and vegetable depot for Moscow 
at Kiev station described how 
potatoes are so badly packed 
that the doors of the railway 
wagons have to be smashed 
open by a fork-lift truck. 

“ It's obvious that the produce 
is nowhere near its first fresb- 


market yesterday at 443.1p. U.S. cent 
eauivalants of ihe fis.ng levels were: 
spot B2B.3c. up 2 3c: ihre«-monih 
640 4c. up 2.2c: three-month raj 0c. 
up 1.3c; and 12-month 680c. down 
0.1c. The metal opened at 441 
< 624-627o I and closed et 
(65-CBc). 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 15 par cenu Oct 

128.50. Nov 129.25. Dec 129.75, Jan 

133.50. transhipment East Coast. U.S. 
No. 2 Soft Red Winter: Oct 108.25, 
Nov 110.50. Dec 711.75. Jen 113 sailers. 
EEC French: Oct 124.00. English Feed, 
lob: Oct 108 seller. Nov 108 .50009.00. 
Jan/March 112.25-112.75 buysr/aelisr. 
Apnl/June 117.50 sellers. Maize: U.S. 
No. 3 Yellow/French transhipment East 
Coast: N^v 07 seller. Barley: English 
Feed, lob: Spat 106. Octy 107.26 sellers, 
Nov 70&-1J0 English. Nov 106.50-109.50 
Scottish. Oec in .25-112.00 English. 
H0.75- Ml. 5} Scatcish buyet/sellers. 
Rest unquoted. 

HGCA — Locational ex-farm spot 
prices: Feed barley: Eastern 10160. 
E. Midlands 103.50. N. Eastern 104.70. 
Scotland 100. BO. The UK monetary co- 
efficient lor the week beginning Mon- 
day October 14 (baaed on HGCA cal- 
culations using lour days’ exchange 
rates) is expected to remain unchanged 
at 1.000, 


CRUDE OIL— FOB (S per borreli— Nov. 

Arab Light 27.70 27. BD '-0.10 

Arab Heavy— 2535-35.65 ,-o.iq 

Dubai : 86.45 30.55 1— a 10 

Brent Blend 28.76-3H.0a* +0.10 

W.T.l. Upm esti — — 23.D6-29.15 '—0.125 
Forcados I Nigeria) 28.70-28.90 - — 

Urals icifNMEi ’ — ■ — 


LONDON DAILY PRICE— Raw auger 
S128.0Q (£90.60), up SOc (up 50p) * 
tonne For October- November dal ivory - 
Whits Sugar 9167.00, up SI .00, 


NP.6 lYexr day'll previous] Business 
Con- j close | dose j done 


VWII- I 

tract ! 


PRODUCTS— North West Europe 
Prompt delivery cJf tS par tonne) 
Premium gasoline I 201-283 '. — 4 

Gas Oil 857-858 . —7 

H«evy fuel oil 1 133 135 > -a 

Naphtha 1 244-246 I -2 


8 per tonne 


Dec 1 140.8-14 1.61 160.2-125.8,141.0-136.4 

9.S, HJJZ I4A0 140.8-1 4 SJB 


Mar.. 140.8 1+9.1 ... . 

May 162.4-I5S.8I 1 *7.0-1 47 J 15M-I4M 

Aug ib3.a-m.oi iss.a iu.a iM4 

Oct - 1M.0-1B6.Bi 168.4- 159-0,1 69 .0-159.4 


• October. 


Petroleum Argus estimates 


GAS OIL FUTURES 


Month 


, YesT day’* + or. Business 
I Close I — • Done 


1 8 U.S. ; 
;per tonne j 


Oct 

Nov— 

DSC 

Jan 


258 25 3 J 5 261 .25 57.15 
251-25 B.76 287.75-51.00 


Prices continued to consolidate fol- 
lowing rumours of renewed lnte»s*« 
Irom the USSR, reports C. Csarnikow, 

Sales: 2.116 (1,518) Iota or 50 
tonnes. 

Toie 81 Lyle da II vary price ft* 
granulated basis sugir was £193.50 
(£193.00) a tonne (or export. 

International Sugar A gre ement — 
(U.S. cents par pound lob and 
stowed Caribbean ports). Prices for 
October 8: Daily price 4.84 (4.74): 15- 
day average 5.04 (5.07). 

PARIS — (FFr par tonne): Dec 1330/ 


SaaSM _X is; iiii m ._Lr";T — »rrr per ronilBj: LWC iojv/ 
"i 247 io 2M anir'nS I 337 * Mareh ’348/1349, May 1373/1300. 

■ fT, _ — “-H- 3*0-6047.00 Auo 1415/iaTvi ixcnsiiMU nw. 


MEAT 


Feb .. 246.00 | — 1JJ0' 240.00 

Mar JJ37.50 —ISO 240JW-Z7.M 


Aug 1415/1429, Oct 7450/1458, Dec 
1480/tS10. 


SILVER • Bullion +or L.M.E.. +or l .? u ' e L ”^ d J2S 

per ftamg ■ - I r.-n. ■ - SSSTn ™!J 


Turnover: 2,652 (1.631) lots of 100 

tonnes. 


FREIGHT FUTURES 


troy 


Price 


Ur ofNcT 


oess. In the Cosmos spacecraft, (spot jbw.iop + 1.00 44i.s P -i.tb 

fresh apples are delivered, but 454 . 26 p- 2.25 

„ntn mae Mwh I 6 i months.: 466.60p '+0.45' — — 

12 montritR89.B5p -0.S6 — 


declined 0.22p » 1Q2.19p. reports CST 
Commodities. 


POTATOES 


30 (55) lots of 


LSflE— Turnover: 

10 000 02 . 

Three months high/low 454p. final 
keib 454-5p. 


potatoes reach Moscow from 
Belorussia wrinkled and old.'’ 
says the newspaper. 

The food programme of 1982. 
the monument to Mr Gorba- 
chev's time in charge of Soviet 
agriculture, has produced more 

mlvsttho opened quiet, rose throughout the day 

Only 21 U2G COSt Of ovoid mg' the and closed on 9 steady noie« reports 
political question of price rises. Uwl* and Peat. Closing prices 


„_„. u .Yesterday* Previous; Business 
month . close ~ close 1 done 


RUBBER 


p. per kilo ideadwelghD 

: 116.70 ; 117.00 ‘116.0-118.4 

103.40 j _ 

I 104 50 ! — 

( 101.70 l - 

! 100.60 • _ 

f 106.70 ! — 


Fao - 
April-... 
June-.. 
Auo.— . 
Oct — • 


105.3Q 
104.80 
101.70 
100 50 
107.10 


November remained stead/, rising 
£2.00. before selling trimmed the gam. 
April rallied £1.00 brieffiy. before slip- 
ping back and settling in a narrow 
rsngs for the reel of the dey. awaiting 
fresh direction, reports Coley and 
Hsrpsr. 


in modost volume, futures, opened 
tract, onaly easier agemsr a background 
, “ i u ?. h0lf decline m physical advless 

lor Gulf/ Continent business. A 14.5 
polm drop in ths spot index took values 
«o the lows in the a fra mo on but light 
buying interest lifted rates towards the 
close and final quotations were steady- 
reports Clarkson Wolff. Tbe Boluc 
Fte-ght Index was 868 5, down 14.S. 


7 to« of 50 caresses. 


Yesterday's Previous i Business 
Month ■ close ■ close Done 


Closo fKIgfrLow! Pw- 


£ per tonne 


- -- - - MEAT COMMISSION— Average fai- 

The cost Of higher procurement ( buy ^ 3 2; ■PELS? 1 * i 580 ^^ Novem- Slock prices at representative markets. 

Aft the farm* hwm (St OOpJ; Oscorntfer 57.00P GB^-Cjnie 9Z75p per ka (Q^Q,fi2L 

*™Hir tVuT (46. OOP). The Kuala Lumpur fob pr.ee GB-Sheep 052 SOp P.r kg « dm 
met by -the State and not by tor RSS No. I was 184.5 (same) cenu (+0.23]. GO — Pln 8 79.65 d per ka Iw 
the consumer. ■ kg and (or 5MR 20 WJS 166.0 (164.5). (+1.27). B 


NOV—..! 

Feb 1 

Apr ' 

May— - 


64.00 

67.00 

81.00 
B7.QO 


62.50 64.50 88.60 
68.00 j - 

80.50 Bl.5D-80.50 
86.40 07.0D-88.00 


Oct. i 860/863 • 861-855; 868.865 
Jan. B75 877 i 876)878' 878.880 
April sae 945 1 - . ; B3B.W5 

July | 860870 / — | B5B859 

OcL ' 925/059 '— I 910 930 

Jan. 1 950.980 — I 92A930 

April -1Q20<1060 — 1000)1050 

July 1 930,960 ! - 946 950 


Sales: 360 (750) lota of 40 tonnes.’ Turnovflr; (85). 


( L>Si 


A+-9. 
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FOREIGN: EXCHANGES 



further developments 


on T 3S D f JSS, a HL2? d QUiet Lut MI to FEY 8.0650 
J® ****** exchanges yes- m 8.(17 afl *214.70 
terday. The market lacked new 


factors and although the U&. 
Federal Reeerve and the Bank 
of Japan probably intervened to 
sell dollars in the Tar East, 
there was no follow- through In 
Europe. The dollar touched a 
peak of Y218.75 In Tokyo, but 
the Japanese central bank only 
appeared to enter , the market 
when the - dollar was already 
beginning to slide. This was 
seen as a tactical move to make 
the intervention more effective, 
but dealers’ estimates of ; the 
amount of dollars sold, varied 
from $10Om to SSOO&u It helped 
to contain further demand for 
the ILS. currency, ahead of ' a 
national holiday in Japan today, 
hot failed, to push .thB dollar 
much lower. 

The German Bundesbank was 
not seed in the market during 
European trading, as the dollar 
remained within its recent 
trading range of DM 2.63 to 
DM 2.66. Hopes of encouraging 
September tr.S. retail sales 
figures tomorrow, perhaps rising 
by more than August's IB per 
cent, tended to offset continuing 
fears of. heavy intervention by 
the central banks. 

The dollar dosed unchanged 
at me 2.6455. and - rose to 
SwFr 21745 from SwFr 21685, 


from 

. from 

Y215.9B. ' - 

On Bank of England figures 
file (Sonar’s index fell to 130-S 
from 131.0. 

£ IN NEW YORK 



~. 'OOLB 

Prev. dkree 

fi Soot 

1 month 

s months 
U montha 

S L414E-1 .4150K 1 .4 1SB-1 ^T5Q 
0.47-0.44 pmDL480.47 pm 
U8-1.16 pral[U6-U3 pm 
5.0SK35 pinis.BS-835 om 


Fonvtrd pramhfaiB and «l la r.ounTs tpm 
to tto. UA dollar 


STERXING — - Trading range' 
against the dollar in 19S5 is 
1.4400 to 1.0525. September 
.average JL3657. . Exchange rate 
Index dosed unchanged at «O.I. 
after trading la a narrow range 
of 80.0 to 842 throughout, can* 
pared with 'TAS at the dose six 
months ago. - 

Sterling had a slightly firmer 
tone, underpinned by the latest 
UK money supply figures. 
Although the sharp rise In 
sterling 143 this year is cousins 
concern in financial markets, the 
fading prospect of a cut in Lon- 
don interest rates, is helping 
support the pound. It gained 4 
cent to *1.4150-1.4160. and rose 
to DM 3.7450 from DM 3.7375; 
FFr 11.4150 from FFr 11.4025: 
and SwFr 3.0775 from 


SwFr 3.0650. but fell to *304 
from Y305J5. 

P-MARK — Trading range 

against the dollar in 1985 b 

34S10 to 28490. September 
average 23370. Exchange rate 
index. 127.9 against W six 
months ago. 

The D-mark was fairly steady 
against the dollar, and the 
Bundesbank did not intervene 
when the dollar was f bred at 
DM 2A41S in Frankfurt, com- 
pared with DM 2.6436 pre- 
previoasly. This was only the 
third time the German central 
bank had refrained from inter- 
vention at a fixin g, since the 
meeting of finance miniator* 
from the Group of Five on 
September 22. The dollar was at 
first bid at DM 26407 at the fix- 
ing, and again at DM 2.6418. bat 
the market was squared without 
the Bundesbank offering to sell 
dollars. This was taken as a sign, 
the central banks do not witii to 
see any further sharp fall by the 
dollar, particularly after the 
Bundesbank president said at 
the weekend that the dollar bad 
settled into an acceptable range. 
There was also no sign of 
Bundesbank intervention on the 
open market, despite dollar 
sales by the Bank of Japan 
earlier in Tokyo. The dollar 
closed in Frankfurt at DM 2.6460 
compared with DM 2.6480 on 
Tuesday. 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


nw* 

OctobarS spread 


Dnamontb 


% 

P-a- 


Thru 

months 


ILS. 1 .*100-1 .*180 1 .*180-1 AI80 

Canada L9274-L9S7D uno-imo 
Nacblnd. 43DV43Z*. 421-422 

Belgium 75.77-7400 75RO-76.00 

Danmark ttMVIUft 13.57-12-68 
Ireland 13070-13114 130BS-1 
173470. 3.74-3.7S 

summ 23202-236.76 


MM4wam 
&8M47cpn 
2V2c pm 
24-T8o pm 
4-3om pm 
03O3.16p pm 

W. Gar. 17347S>. 3.74-3.7S ZV2bpf pm 

Portugal 231-32-2363* 23? 03-236.76 10c pm-2S0 dfe 

Spain 228.43-229.44 22406-42497 10c psMO dl* 

Italy 2A20V4628 2324V4325V S-7 Bra Aa 

Norway 11.14V-11.1Bk ll.UN-1l.t7V VIVore dis . 

Franca T1A7-TLA2V 11.41-11^2 2VUiC pm 

S wed an 1138V1T304 ITJSVIIJS’V 2br3Vore dte 
Japan . 3OXV307 . 3Q3V30<P, 1.*S-1-34y pm 

Austria : 2423-26 J4 28314634 16V16hara pm 

Ewta. 4OS>r3J0ttt 337V33VW 2V2c pm 

- Belgian rets ta for cnmnmlWe fames. Financial franc 76-50-78.60. 
Six- month forward doUir 136-1300 pm. 12-oionth 336330c pen. 


MS 1.13-1 .15pm 131 

420 1-S7--L2«pm 2.70 

6 JI6 S-5kpm . 45B. 
132- 51 -43pm A 48 

XIO.SVSSpm 468 
238 0.71-0.41 pm 1JB 
7X3 svekfim in 
-496 34D-12BSdta -14.03 
-479 30-IKkfis -1.67 
-228 T3-T7rfla -238 
-487 IVSWia -49» 
127 3V1\pm 488 
-2JS3 7V-8V8a — 2 jS0 

1ST 18M.71pm 497 

732 BOVSS^pm 
406 SV6kpm 


Oat. 9 

Bank of ! 
England 1 
Index | 

Morgan 
Guaranty 
Change X 




IIA dollar. .... 

Canadton dollar 

Austrian acMIltao. 
Bototan franc — » 
Danish Kroner- — 
Deutsche marie,— 

1503 [ 
B4.1 ; 
118.5 , 
9U» • 
813 
1873 i 

+ 1B3 

— 8.5 

+53. 

-93 

—5.9 

+9.8 

+153 ' 

FranoVi franc— n-i 

118J) i 

6H.6 i 

44.7 1 

+ 53 
-12.6 
—193 

Yen 

1704 .5 

4-85.7 



DOLLAR SPOT— FORWARD AGAINST DOLLAR 

Day's : • “ "% Thru 

Octobers spmsd dan One month pju months - 


■% 

P-a. 


OTHER CURRENCIES 


UKt 14W-14U0 
Ireiandf 1.1638-1.1738 
Canada umds-ijwto 
N adilnd. 2JM1O-3L9906 
Balglum B440-S48B 
Danmark 16440 


W. Qojf. 

Ponugtl 

Spain 

Italy - 

Norway 

Franca 

Sweden 

Japan 

Auatria 

Swftz. 


2.63262.0800 2.6466-2.6480 
162VM4k 


1.4180-1X180 4474144c pm 306 1.141.15pm 431 

1.1 B90-1. 1706 4240.10c pm 4SG OSSASOpm 1X6 

13660-13660 0.06409c die . -048 416423dia -0.60 

2377649786 0l57-454c pro 231 1.73-1 .70pm 231 

81346470 44c ifis -CUB 13-15fl(a -1.0* 

4 68^ 48 81a VkoraiBs • -OJB IVTVdls -488 

4860.79pf pm 470-2,'^.>-Mpm 338 

104800c dto ‘ -1412 4041100dia -11.40 

44BBcdlS -3.71 144206dto -427 

-440 ZPrZfdbt -938 
-437 SVSNdt* -431 
-337 484420dto -23t 
-6.TO 12-12^tSa -419 

138 134036pm 131 
415 14-TPuan 479 
412 236406pm 331 
.t,UK and Ireland are quoted -to U.S. ameaoy-' t Forwent pmm&ttis end - 
dlscounte apply to-Hn-U3:-tfalfBC and. not. to Oil Individual cu nancy. 
Balghn prta Is far camaftibto francs.- Plnanctaf frano 5400-5415. _ 


■Oaf: 9 




FUTURES AND 
OPTIONS 

Little 

change 

Trading was starved of any 
influencing factors in the London 
International Financial Futures 
Exchange yesterday. Most eon- 
tracts suffered as a result of very 
little movement in cash markets 
while dollar sentiment remained 
somewhat in the melting pot 
amid, continued efforts to inter- 
pret central bank plans for the 
dollar. While the level of inter- 
vention in currency markets was 
again comparatively low. there 
was always the possibility of 
another foray by central banks 
to depress the value of the 
dollar. 

For the most part prices 
appeared to tread water ahead 
of an announcement expected 
to Increase the UA debt ceiling 
from its current level. The 
December Euro-dollar contract 
opened at 91.69 and traded at 
91.69-71 for most of the morning 
in reasonable two way businesB. 
It touched a high of 91.72 with 
values bid after the start of 
trading in Chicago. However a 
rise in Federal funds overnight 
rate effectively deterred farther 
baying and file contract came 
back to finish at 91.68 compared 
with 9L65 on Tuesday. 

Gilt futures finished on 
firmer note, tending to Ignore 
sterling’s Indifferent ' perform- 
ance and Tuesday's ' disappoint- 
ing UK money supply figures. 
The December long gfit opened 
at 118.03 (32nds) and rose to 
116-05 quite quickly, spending 
most of the morning around this 
leveL A further improvement 
in the afternoon up to 113-10 
attracted good selling but con- 
firmed buying interest pushed 
values to a high at the close 
af 113-13. 

Short sterling futures were 
not so enamoured with UK 
money supply figures, however, 
with some despair entering the 
market as to when the next 
fall in UK clearing bank base 
rates would take place. The 
December price opened at 89.06 
up from 89.05 on Tuesday and 
touched 89.09 earlier on but 
received no inspiration from 
cash markets and came bade to 
close at 89:06. 

CURRENCY FUTURES 


1,7B9V1.7B«^ 940 Mr# tfte 
73473B>> 2V-3l*Hr» dto 

'46 

737-738 

2133421730 *1485-21475 OJMJOrto 
1831VKL6S -M39-1SJ5.. 6V4*jwt»pm 
2.16042,1830 - 2.1740-2.1280 OJ7-U72o pra 


BSI^xire foAOoaoJMixr 

1.4356-1 J*550 
PPMw 7.00045.050 
ij034483535lS.6705-5.6785 
18535 -T89.50ll3l.47-1 3438 1 


POUND-8 (FOREIGN EXCHANGE) 


vrkofla -Jii.ai4s-iu 

Iran { X9SL1B* , 

Kuwatt— (0.41954).4200(l 
LUV'tXifB 

MalaVn 
irriand 
84UCQ Ar.l 
Slnii 

ucm 


EXCHANGE, a 

Oat-0 i A l • 

ROSS 

DM ' 

i RATES 

YCN | F FT. ^ B'Fr* 

HFL 

lint 

_2i. 

BFr. 

c 

• 

i.j £.««! 

0.708' 2. 

5.745 

8.848 

304.0 

814.7 

U.421 3.078 
BwOMj 837B 

43151 

8.978 

2595. 

1784. 

Lose 

1385 

7835 

53.85 

DM 

YEN 

0387 

3389 

0378 

4,660 

1. 

2839 

51.17 

2000. 

3.048(0388 
37.65| 1038 

3.126! 

18371 

674.81 

8807. 

0316 

6384 

2038 

2493 

FFr. 

9 Fr. 

HFL 

Urn 

0376 

0.585 

1340 

3381 

1317 

866.3 

08.78 


3.883 

1370 

9812. 

8205 

1392 

0328 

8634 

94.58 

0337 

0.395 

0335 

0381 

0388 

2.483 

78.12 

i8a4 

8.708(0.730 
43801 1319 

lj 

1.669! 

508.1 

1000, 

0368 

0.766 

15.02 

30.08 

OB 

B Fr, 

Q318[ 0.755 
1317| 1384 

1339 

4331 

187.4 

400.5 

S.filOt UHW 8.188 
15.03| 4.0581 8.58b 

1307. 

3325. 

• 1. 
2345 

3032 

100. 


',78047.7830 

86.00* 

.. !B6M4X.E9fi« 

75347530 I 53.6043.70 
M6B04A1BS1.U00468M 
8.48263.4785(1.73041.7445 
5.18446.1715,3.6506-3.6610 
4332853336519.1400-2^430 
1.7340-3.743512.6350-2.6480 
SAC (FIU.13.00 144.1075 2.81742.8985 
UAC —[5.108453056 13.6720-4.67 30 

•SaJQna raw. 


CURRENCY RATES 


Spot 

1-mtit. 



13155 

13110 

13032 

1J963 

13SSB 

IPhIM — STERLING 3a par £ 


Latent 

Wgfi 

LOW 

Prev 

Dec 

1.4060 

1.4090 

130SO 

13080 

March 

13990 

13005 

13275 

1-3975 

June 

13040 

1.3040 

10320 

IJOTO 

Sept 

— 


— 

13800 

L1FFE— STBtUNO £25300 * pet £ 


. dose 

Wgh 

Low . 

-Fray 

Dec 

.13065 

13060 

13B40 

1.4066 

March , 

13980 

— 


1-3975 

Juns 

13030 

13937 

14030 

13815 


EaUnratod voturaa 272 (50) 

PisvImw day* span bit ijn (2375) 


UFFE— DEUTSCHE MARKS 
DM 129300 SpwDM 


Oat. 9 


m 


9padal (European 


Starling- 


Canadian A 
Anctrta Sdu 


Balglan Fr~ 
Danish Kr — 


Y«fr par 130ft Flinch FI. par 10» Uia p *r T3O0-. Brig Fr pw 10(t 


EURO-CURRENCY INTEREST RATES 



Drawing 

Rights 


Out. B . 


7 Days 

1-. 


8tX 

One 

term . 

netioa- - 

Month 

Months 

• RBUUUII 

- Yaar 

StstoSterT 
Can Doflar— 
D Qulkter 

11*4-19 

TO 

lift- 111* 
T7a-8 
Bte3«* 
6^-5T. 
114 - 1 B* 

UVUll 

» J*-4. 

-'flu 

4to-4i* 

1|^-|»S 

HtWJ* 

BS*3** 

03*81* 

57*8 

Fr. Franc ... 
ttailan Lite- 

Wir 

Vk* Kb 
0to-9to 
18-171* 

4*e-45* 

g&t-gia- 

14-15 

lO&iJfta 

14.1418 

■•■0 'If 

lOTvll 

13*8-141* 

43537 * 

UU-llto 
157*- 145* 

B^riFInL. 

Bto-es* 

85*87* 

8J*-9 

Mt4 

01*81* 

9*8-06b 

Br.Fr (Don) 
V8|L~.». 

84* 84* 

W- 

l B 

8*i-» 

aa 

0 9U 

6**li 

*MS 

014-01* 

83*6* 

8V«» 

0to-9to 

83*81* 

0l4-0\ 

Aston 2(Sng) 

7H-8 

881* 

.881* 

81*3U4 

81*84* 

85*84* 


— 0.751491 
71* 1365B4 

B.&5 - 

4 19.7671 

91* 57.0491 
7 10.1990 

4 231674 

- 5 [■ 5.16821 
91*! 637788 

161*. 100136 
• 5 { 231390 
Norway Kr,i 8 8.4014B 

SiraStfWPu 1 — I 171.070 
Swedish K~; 101*: 8.40316 

Swiss Pr ] 4 i 231095 

OraricDr*oh SOI* Hlh 
Irish Punt _ | 131*10309808 


Currency 
Unit 


0391899 

0357647 

1.14865 

1634*7 

443476 

831410 

931107 

.2.40074 

6.74725 

1401.85 

179308 

6.59354 

136338 

6.66300 

131501 

110305 

0.715021 


• CS/SDR n» for act 8: 1.45390. 


FRgli bow Fw 

Dea 03810 03819 03792 OJSOS 

March 03844 03823 03S33 03540 

Juns 03B80 — — 03878 

Estimated vohuna 01 (48) 

Pimioua day's opaa lot 471 (470) 


STERUNG INDEX 


830 am ...... 803 

939 am 80.1 

1030 am . 

1130 am . 

Noon 

130 pm 803 

tOO pm 803 

3.00 pm . 

430 pm 80 J. 


Oetfi 

Previous 


80.1 

80.1 

80fi 

tax 

80.0 

89.0 

80.0 

80-1 

80J. 

80 J) 

80.1 

80.0 

80l1 

80.0 

80.0 

sea 

80 J. 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-twin EUroddtart; two yaara WrJft W ««; ttaae ywra .»V-Mb 9* iui{!ln ^ 

cent: tour yew* IQW-KFa pw wun: five years 10V10V per cant nominal. Short- _• 

term rate* aia call tor U.S. Dollar* and Japanam yen: otter*, two day* - notice. 



Ecu 

central 

rates 

Currency 
awounto 
aga&aat Ecu 
October9 

% change 
Imn 
central 
rets 

% change 
adjusted foe 
dhrergence 

Divergence 

limit V. 


443320 

443476 

+033 

+034 

±13425 


8-12867 

831419 

-131 

—6.80 

±1.6421 


2.23840 

231187 

“1.18 

-037 

±1.1465 


838402 

6-74726 

-1.70 

-038 

+13854 

Dutch - Gulldor 

232208 

239014 

-13* 

-033 

±13182 


0.724578 

0.715021 

-132 

-Oil 

±13872 

Italian Ura 

152030 

148135 

-139 

“131 

±4.0855 


Chongs* m for Ecu. thenloie posftlvo change da hows ■ 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Steady rates reflect London torpor 


Interest rates were most ly 
nnriishgri In London, yesterday 
in very quiet wad ljckloto® 
trading. Comment* by Mr Nigel 
Lawson. Chancellor, of the 
Exchequer at the Conservative 
Party Conference faHed to pro- 
vide any momentum m the 
wiarfaw aftbnngh SUggeSttOUS OT 


TJK 


deariox banks 
rate U* per 
sinee July Sa. . 


base 

cent 


a further decline in the rate of 
Inflation could have been con. 
strued u implying a loww 
interest rate structure. Tom* 
tiipo being however, the market 
remained unimpressed and with 
starling showing '.little BMV8- 
iwfrrf; so interest rates remained 
static; 

TOj^Honth interbank money 
vu quoted at llHJt P** c ®^ 
comperad with . UW1A 5® 
cent while three^aontt eligible 
bank bill* were bid at Ut per 
cant compared with U* 
cent Overnight money ■ etanea 
at 11|-115 per .cent and traaea 


at 115 -HU per cent for much 
of the morning. It touched: a low 
of 111 per cent but finished bid 
at 12 per cent ' ■ 

The Bank of g "i ,T i mrt forecast 
a shortage of around £700m 
with factors affecting themarket 
including maturing assistance 
and a take up of Treasury bills 
together d raining £616m and a 
rise in .the note circulation 
£90m. In addition banks brought 
forward balances H70m below 
target These .were partly; offwt 
by Exchequer transactions which 

NEW YORK RATES 

7« 


added £ 160 m. . 

The Bank gave assistance in 
file morning of £307m compris- 
. lug purchases of £4m of eligible 
bank bills to bapd 1- (up to 11 
days) at U| per cent and fStoi 
in band 2 (1543 days) at 11* 
per cent In band 2 (84-63 days) 
it bought £L4m of Treasury bills, 
£14zn of local , authority bills and 
£L46m of eligible bank bills at 
Hi per cent and In band 4 
(84-81 days) £4Dm of eligible 
bank bills at lift per cent 

In the. sftemm the Bank gave 
help of £272m- ibis comprised 
purchases of £57ra of eligible 
hank bills in band 1 at Ilf per 


cent and £98m in band 2 at UA 
per cent In band 8 it bought 
£43m of local authority bills 
and £L3m of eligihle bank bills 
al at lli per cent and in band 
4 £61m of eligible bank bills at 
llA per cent The Bank also 
provided late assistance of £ 40m, 
making a total of £61 9m. 

In Frankfurt call money -was 
quoted at 4JB-4.B5 per cent com- 
pared with 4.7-43 per cent on 
Tuesday. Banks received 
DM ILlbn yesterday through 
the Bundesbank’s latest 3Way 
repurchtse agreement, more than 
adequately replacing a maturing 
facility of DU 6.8bn. 


Brtter. tofR rata 

Fv4 ♦««*•' 

Fad funsr'at inwytedon ... — 

Treasury. Ml* A Bends 

Orb mooiK • m iimnmmr- 
Two memh «»—•—<- 
Thn» mamfa . ■«..»»— 

Six month .... 

Ora yaar 
Two yaar 


LONDON MONEY RATES 


Three 

Four yaer •,»„■■>.«•••» 

Ftwa yaar 

Sevon yaar 
10 yur 
30 yaar 


^ S3* 
7jOS 
73S 

„.. 7.74 ' 
834 
833 

— 938' 
9.62 

... 932 

_ 1031 

— 103S 

„. 10-60 


Oot 9 


I nta r to an lt.. 

Sterling CDa_ 




Over 

night 


111b* 12 


LxualABttMrttyDepm 11 s * 


MONEY RATES 


Land Auttior'y Bond* ■ 
Discount Mkt Papo*J 
Oonwanyitoppa.^.. 
FlMiwaHM teapoa— 
Traaaunr 9111a («iy)... 
Bank B»la (Bwnu...» v 
Fine Trade Bills (Buv) 
Dollar CDa«~. — 

SOU United Potto* «- 

ecu UnMd ftps*,-. 


7 day* 
notice 


Month 


111* -12 

UH-W I«ill7i.l2lil 


UfrSUil llj 
11N-11V 


am 

ij) 

- JL 

750-71* 

- J 


Throe ] Six 
Months Months 


Illie-llMHA-USi 

nd i in* 
if ii 
ill* 1 . — 
lltf I 1114 
11>I 


ill* 
111 * , 
7.964,08 
71*4 
84*43* 


10*8 

18.11 
71*41* 
8tt-8« 


One 

Year 


ioS-ioS 

in* 


11 >* 


64J0t.454.! 


55 

81*4*8 , 


Oot"9 


•••*•• One 

iCrir-nlg’t? Month 


I TWO * 
* Months 


Frankfurt- 
Paris....... 

Zurich.^ 


Milgf Montn raw 

Lo-es^as-*.? Uj» 


Throo 

Months 


... 4.7 >4.004,254.654301 
9*-.»d ! 94-9*. ): B*-8» 


,4 65-4. 65 1*3* 

et* 

-SilS i ISa.. 

Mwtard enu-.-.™ £*«?6; S3068B 1 ^ „ , 

TSf*....., " »£jy; .’fi"*! z -‘“T-Sl** 

B 41 * • 914 - 01 * r StoWa I 9>s-9H 


8hc- 'Uwnterd 
Month* jtaV.nt HHi 

93 


Milan.. 
BnH»«ia.~...— * 
Dublin •»-> 





5V57* t 

9li4to I — . 
91*. 101*1 — 


Tmaury - Bill* (sqll)r one-month 11*V per coat, three month II 1 ** l»r earn. 
Bank Bill* (self): one- month 11b* oar eenc dirao-tnooth 11b* p*r cant. Trweuiy 
flilhc Average tandar -reie or disco uns 10.9560 per cant. ECGD Fixed Finance iv; 
Sapumbar 4 to October 1 (Inclusive): 11397 p*f cant. Local authority and 
financa bou*M Mvon dty*' notice, others atvan day* fixed. Finance Houma 
Bam Rats 12 per .-cant iron*. .October 1 1966. Bank Deposit Rata* tor sums « 
aav*q day*' notice 6354.626 percent- (n*l). Certificate* ot Tax Daposrta (Senas 
6): DepoaKc* Cl 00300 and ow heM under ow® meptii.lib pet canu one-throa 
months 11b par cant; three six month* lib par oenu cut-nine months 11^ Pdr 
eenc nlnall2 montha 11 par aan*. -Under £100.000 HR* par cant from October A 
Dapoalu held under -Seriar 5 11 per cent. Deposits withdrawn tor cash 7b par 
cant 


LONDON 


U3. TREASURY BONDS 
S% SI 00k 000 3Smta of 100% 


20-YEAR 12% NOTIONAL GILT 

£80300 32nda of 100% 


Ooaa High Low Prav 
Dec 113.13 113-13 11342 11344 

March 113-16 — — 11346 

June — — — — 

Sept 112-15 — — TT&Oe 

Dee 112-15 — — 11246 

Estimated volume 1376 (1380) 

Previous day's open Int 3380 (3.63*) 

Bash gum (dean cash price of 13>*% 

Treasury 200449 less sqtihnrisnt price 

of near futures contract) -6 to -1-4 
(3Bnd*). 


does High Low Prav 

Deo 7543 7545 74-2* 7432 

March 73-29 — — 73-16 

Es ti ma ted volume UN (1,818) 

P revi o us day's opaa hit 2358 (2361} 

CHICAGO 


10% NOTIONAL SHORT GILT 

E10O3OD 64tha Of W% 


Dm 


Close High Low Prev 

99-15 98-18 96-75 98-15 

98-32 — 98-31 

Estimated volume 428 (771) 

Previous day's open Int 2396 fi 397) 


THRS-MONTH STB) UNO 

£500.000 points of 100% 
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a .'SM 


Estimated volume 306 (2364) 
Previous day's open Int 6338 (6308) 


RT-SE 100 INDEX 
£25 per full index print 


Dec 


High Low Prev 
13130 131.46 13030 130.75 

13230 — — 131.76 

Estimated volume 214 (220) 

Previous day's opan Int 1JE75 (1315) 


THREE -MONTH EURODOLLAR 

81 m prims oi 100 % 
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ESI 

ULTM 

Low 

Prw 

Dec 

8138 

01.72 

8137 

81.55 

March 

9131 

9135 

2130 

9138 

June 

90-93 

9037 

90.94 

9030 

Sept 

8037 

00.80 

5038 

8031 

Dee 

aeos 

— 


80 3D 


Eatimstsd velum* 2.764 (2381) 
Previous day’s open Int 20.091 (203621) 


Dm 

March 

June 

S»pt 

Osc 

March 

Jure 

Sept 




Low 

Prev 

9138 

81.70 

8137 

si.ee 

8131 

8132 

813* 

0130 

0033 

8034 

8032 

0032 

9037 

0038 

9034 

9034 

0038 

9034 

9034 

80.23 

8036 

8836 

88.S3 

8831 

89.M 

89.M 

8831 

8931 

8040 

5830 

•835 

893* 


UFPE1/S OPTIONS 
E7S.000 (cants per £1} 


Strike 

price 

Dae 

Ciffg ftotofr 

March June 

Vol 

Dec 

Pure— Last 

March June' 

Vol 

130 

2138 

213B 

2130 



0.07 

0.72 

1.M 


135 

1539 

183S 

1738 



038 

1.48 

2-78 

2Q 

■ 130 

n 39 

1348 

1238 



030 

236 

431 


136 

738 

8. T9 

1038 

10 

134 

438 

538 


130 

438 

G.53 

835 

ns 

in 

6.72 

8.75 

630 

135 

2.49 

437 

8.00 

84 

834 

837 

11.70 


130 

132 

234 

437 

8 

1037 

13.14 

1537 


Previous day's open bit Cads 

Puts 14316 




UFFE EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 

price 

Dec 

Celle— Lest 

March 

June 

Vol 

Dec 

Fwte- Last 



90.00 

1.88 

133 

136 


030 

0.12 



5030 

1.18 

1.03 

031 


031 

032 

0.48 


8130 

0.73 

0.69 

033 

50 

0.06 

038 

0.70 


8130 

038 

0.41 

030 


0.18 

0.6O 

037 


92-00 

0.12 

032 

033 

100 

0L44 

031 

130 


5230 

0.02 

0.10 

_ 

50 

034 

138 



9330 

0.00 

—re 

_ 


132 





tvkMre day's open int. Ceils 

1388, 

Puts 2308 






LONDON SE £/S OPTIONS 
£12300 (cams par «) 


Strike 

Price 

Dec 


Vol 

Dec 

Puta — Last 

March June 

Vol 

130 

2230 



ea— 

ft Vff 

030 

130 


135 

1730 

17.10 

1730 

eeadl 

030 

130 

230 

80 

130 

1230 

13.10 

13.70 

— 

030 

2.70 

4.10 


136 

730 

930 

1040 

-ere 

230 

430 

930 

s 

1-40 

430 

MO 

830 

— 

4. 10 

830 

8.10 

14 

135 

2JO 

430 

8.00 

96 

7.10 

930 

1130 


130 

130 

230 

4.50 

— 

1030 

1230 

14.40 


Previous day's open tot. Cell* 7363, 

Puts 9*077 




PHILADELPHIA SE E/S OPTIONS 
£12300 (earns per £1) 


Struts 

price 

Dec 

Calls teat 
March . 

June 

vw 

Dec 

130 


re— 

a^re 

re^re 


136 

' —re 

“ — 

Mre 


038 

130- 

. mmm 

_ - 

— 


030 

138 

— 



—re 


130 

—a 

re^ 

—re 



136 

230 

4-40 

830 

2.770 


130 

1.15 

—i 

— 

4W 

— 


Puts— Last 
March June 


Vol 


100 

4 


f npDj/OuDTDon ' 

The source 
you need for 
[business today J 


APDJ/Quotron brings you real-time 
idal facts and figures from the worid’S 
ity and commodity markets, 

r the Dow Jones 90-Day News 

Retrieval Service and a cash -market profile. 

It’s more than a pricing service; it’s a fast, 
flexible system tailored to meet your 
immediate demand for market data and 
analysis-now. 

For further information, contact 
Stephen Rayment in London on 01*353 6723. 
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R. P. MARTIN FUTURES 
LIMITED 


I V- II Hl->? 


;ire'plc;iseJ to announce 
the commencement ot operations 
on the floor ot LI ['Ft an^ 
clearing membership ot the ICCH 
;e ikklirions to their 
till! broking service ottered hitherto 

• rhkiiuLil I’Hiur. s •( •tomvj’.cics 

Telephone: 01-24^ 7404 
(Stephen I Iorowir:~Oltice) 
01-(>2>04S1 

(( ,'hris Hcnrv - LIFM: rk ior) 
Telex: 8v>52cSo5 RPMFLT C • 

4 I Van’s Court, London LC4 5AA 


Clubs 


8vc ha* outlived the Mlwre became af a 

poIkv ot fa lr play and vahw for money. 
Supper from ID-3. SO am. DtaU and top 
mmlciani. piamorcii* botteue*. reciting 
Spot* been. 18». Regent Se. 01-734 0457? 


Personal 


TUB MARfUAOa BUREAU (Heether 
Jcnner). 134. Nih Bond Street. Wi. 
01-820 9634, CEst. 1039J 
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a fully integrated banking service 


DAI WA BANK 


Hart Office' Ojjkfl. Japan 
London Branen. Tel; (01) 623-8200 
Fran Hurt Branch* T*t. (069) 55 02 31 
Pan* Hepiesenfaiiwe Office- Tel: (01) 2»ti 15 73 
Dai«a Bank (Capital Management) Limned. London. 
Tel. (Ol) 623*1494 

Daiwa Fmanj AG. Zurich- Tel (0«) 211 03 1» 


BRITISH FUNDS 


MB 

Hlgk Lea 


Stack 


Price 

£ 


*r| VWd 

I - t InL < Bed. 


'‘Shorts'’ (Lives up to Five Years) 


101 fil W;.!£iUi. 121, « 1465 ; 

10),'.; 49,ilEnn.lHiK-8b I 

99%l W.'.lr-M-lfticCii* I486. I 

<*Vr flP, W,3«l48b [ 

100 1 47i .lE«h. lOifoc C> 'B6 .. ■ J 

101 V WMreas i2pc 1W6 J 


99C . I L’OT U 78 
100,1 I 117* 1130 
10 M 10.BH 
3111 4J4 


iui w 

W? «*4%:7,rjt8l;K 1984068 
lOS.VW/.'Enb ldpclOBb ... . I 

941,1 flTkEvn.Z'SK 198b 

104 lOlVEuh 1>%K 1987 . J 

99;:: %VTrei. ItHoitC* '07 . . ! 

93%.' »i«'Dtli2i.H)C 19B7 i 
100,*' 4frVE.di. 10'jt* 1907 

95,;i 09 'Fupi}imj6':PS '85-87.8. I 

<*V.l 95 i.-'Itmv. lOpc Wfl? . . . 

41V' 04%Tre*3«i , M7. 1 

102('I **VTr C ^ kVt 1967 ... 

os I <J0%T..m T'wrt 1*5-88=1 —1 

100 I 95l| : EicJi 101,41 "88 ■ 

9B.IJ 43VIWJ- 45e:C» BB I 

“80 'Tr.irooon 3ac 7688. 
91^rrr*. 91, pc 88 .... I 
97i,‘Tr«a-.lli.« 1989 . J 

90 'ilrw O'.iK Cnv "B9 , ._• 

79 ITreaa*K J 989 

« ilrtMlOl.flllW 

97 !£.chi0ocl«9 


87.. 

47,11 

NW'.I 

47,11 


99)1 

961,' 


101%! 95 'Etcf 1 Inc 1989 


...I 

I 


861.1 79 ‘Term 5nc 1986-84 !1_ 

1 — . - - — w — n 


49 !;«:•* 
96,1' 
WH. . 

ioo!:+,'. 

98,;- 
103,1 at 
94,-; 
102!'. 

99.. ' . 
93‘a‘ 
99/;; 

95i,eiltA 
99 ' . 

91, ’J .... 

102, ;el . 

99 V . 

ir a <a 
977* 
87,; +;„ 
971(411 
102,' :.'+,*.. 
97 «1 

83% *, + '4 
99-1*7. 

98.1. ;*.'. 
lOIU+,% 

86'. id 


1053) 10.96 
11.931 10.95 


93 


108 !i> 10 Jurats Uoc 19903 
low 9e;;iE>cmiK 19903 

108%: 100VE.cn l.’l.a* 1990 

79 %l OT'i'Tieas 3ct 1990* 

' B7%>T>ras8%DC 1987-903 

Five to Fifteen Yean 

llVTrw. lOtfCr 1990 

97VT'WlJ%lk 1991 

80 ifundBic5%ac'B7-4m..J 

95 lEtdr Hoc 1991 .. 

1 12M lDlVTreas 12 %K 14923 

49i 5 BBVf'Ni 10 k 1493 

ID* . 44%>TrNslO',pcC«m2*t .1 

1101,1 96>.:EuH t2%pc'to’ I 

117 V 105 (Etn Lii^c 1492 | 

112V lOlVlram 12i.-pc 19930 _ - I 
631*1 74'giFmkngtoC 1993JJ I 


. ae4l 10 M 
I 13561 107« 

I 2b5> 7 78 
1 12871 1063 
10J1> 1063 
lb** 785 
I 1051 10 55 
I 603) 10 00 

1 uuqI Ub3 
I 3281 823 
I 11 711 1066 
1 6Jff 10J3 
> 1053 10.63 

* 9 9*J 10 66 
. 3441 8 35 

I 978! 10W 
1122i 1059 

1 9.791 1055 
1 359- 138 

: 105V 10 63 
I 10 29, 1057 
1 10 87* 10 60 
5 801 9 17 


108‘i*,'. I 11 V* 10.44 
101,-; *-,'. ) 1085) 1055 

1067* I 1170! 1053 

79%d+.l I 37d 843 


92V . J 889* 10.19 


101>c 

107V 

873 

103%' 


97i»rf 

107'*: 

86<r+% 

laid! 

nr 

TO •,«*+>( 
108 ' 


I 102# IQ 62 
niS 1066 
I hW 8.97 
10.84! 1067 
11 Hr 1065 
1025> 1053 
10539 1059 
U.43) 10 7? 


113%-+% I 1 L%J 10.82 


121V 109 VTrrat U'<pc 1993“ I 

125V; lll%|Ffera W'.t* 1994“ I 


— UlUTn..... 

114 V 10bVEiehlJi,DC 1994 I 

ICOVEk 


1133,1 lioVEvrt 12'** 1944 J 

951J SbVrm«qK 1M43 ..... .} 

lloO TOVTim. 1.5k 1995. ..... .. 

ny WVCos.Vc ■90*95 l 

100V 89%lE«efi 10%w 1995 1 

11B 1 ,! 106'4fT,rj>]2'4lKl995tt J 

123 I lUtVTreu 14oc % 

*»»%l 84>,'Jnui'iWl99C9 W; ._ .. 

134 V 121 VTrwr. 15%» 1996JJ ... 
122V llOVEwb 13 %pc 199h» . .. 
77%j W.-Rntmanon 3 k 1986-96 - 
120V 108iTn:Ji]Ji,pel997«... _ 
102V 90l^Eidi lOI.rec 1947 _.. .1 

9lV BOVfmnOUiK 199, "a l 

132 V laWEtth lioclW 1 

B7VE-<J| 9%oc 1998. ...J 

tTi*4i6liPC 1495-TOt: 
Tr*m. 


112 % 1 
82% +1* 
121M 
122V+V 

1141,1^+1* 

95V>>. 
169% . 
T&4 
997,1 


U44l 1070 
I 7JJ( 428 
ILSbl 10.75 
I 11.971 1064 
I 1L75I 1080 
U38| 1074 
981i 1041 
I 11 14 10.73 
I 4 27i 741 
10.501 10 M 


LEV 120&, 
138V 122Vhi 


UlW'V > 11291 1065 
122V+V I U71I 10 78 
92 “+i a I 9itf 20 37 
126 'id .! U9j 10 78 
US 1 ,!!* 1 , >11361 1061 
761,: ...t 39> 595 
119%l I 1154)10 65 
101 V*'» i 10531 10.53 
90 V+S < 98L' 2035 
12? 1* ..1 11 751 10 B3 
971,1*1* I 10 26 10 46 


198S I 

mob unt> Slack I 
22V UViAnierMcaicJlInlSl Jl 

20>*l 14VAnrnc*nT.6T.Sl _ I 

7914 bl%6m»rrtrehSl — J 

M . is amfaci.. 


AMERICANS— Cont. 

I Price |+bt) H. ( 1YM 
111- iGmclGVlGrV 


47b '■ ZWsPYAntflacl* J 

BaaiaiivriuU.t — j 

(/Mr 42VBanteftN Y.$10 

12V 5036 «4Si*C«n! J 

«V 40li'8(il AtiaaM $1 -™_.l 

34V 2bV!B»ike«kSL ! 

UVVBritr SWISS J 

147,:9owairr Inc. . I 

JlVBrOan'o-ftr I 

23V8raw*Cori«i.(l . 1 
29VCW !Htni 25( ... 


- |40 
SB 


ISJg/SXCorpUSSlOO.j 


19V 
24 | 

4oy 
J»W 

gi 

14V llVCdlFed Inc S1B0 

32V 1 25 Cjmotwll Snap 30c 1 

31 y 23VfjlrralLlr Traclon I 
902s '55ln OenrrTfCoTP. 2Sc ..J 
52V 34VCIww M'hui $125 . _ ' 
38V 23 VCVhcj1 Nn Vori,.. . 
341,: 22 pirwfinh^JWiSlJ 

12V 29%*nr>»^ S6% | 

42»,I 277 j 'Cmu>mS4._ 


15 L i SLOT - 

tty .. . 56.00) - 

□SB'-M *^1- 

980b 1+9 I Wd - 
421, d+% I »70l - 
S03pd-9 | l2d — 1 1.7 
uv+>4 ! Siflffl- I an 

17VI+', i S2BQI — 17.4 

uy ... | 4od- 2j 

16 :+<, I 72d _ 13 2 



UV+i, 
-1 1+v I 




l0 1 /7tBO -CflfFMFci CWP.. ..J 

Z3J> lAVCduie-P SI... I 

H V 41Si£ati irah SI ! 

)S5* - 4flp tort IHinon HHto SI J 
238c IfCofpotjie Qau Sov.J 

3bV 2J.yUnni2rtl.SS } 

94 id 10ytuHiKtSharMl„..( 

506(1 Mb j0anmina<l40c 

24 16 lOau Caro. 51 

67 22ijDaiaC«*ra 

77o 18 b -9Qen>u Lock Ukmj 

67 49V(kwA fjr*lslr«tyi 

SSI,' 36t,6a!Dr Carm. 50t j 

MtM, 1 34 dEinwi 

20V lZItlFPL Gnu 30.01. ! 

9,4fl l37«p ipm. Corpn. 4r»M. 50c J 

23 V HUFiru OKaeo S5 J 

17» IDljiFborCorpn tt'x 

12VF«nJ klHorS! I 

OTVWTXbJLjc J 

39VGfii.Elfct Sl% ) 

»b -Gen. F«4c Curs Jl ..i 
4ivcillnicSl j 

lflijlGI Fre Sro S* n_l 
16V0L Weswm Fm SI . J 

jlncSO.50 J 

Fbs*t*SOQ 1 .J 
..am SI JO. ...J 
441*1 20 IHouxul Com Am si J 

22 V IBVHBiMon InC. incB I 

128',; 86 iBMConm S125. _< 

32 *8 2 1%|iC Indunrm .J 

MV 22 'lnComn 51 J 

424d 1 L40d Blnurnm Inc. j 

47V 35Vlii9«wll-R«JS2 I 

20V IT ■IndkoSl. J 

17%. 797b IIU IntnL SU5 


2«+V 1 SL42) - I 58 
26 I SUM - 126 
30V -v l sLS - 154 
706b M! 



1 16’itii+V I SI 2a - i 55 

wj iffhi ~\~\~ 

'«f5lJ SP4I-I1 3Larf-i27 
50c. 37V- V I SLOTl - I 23 


45V 

13% 

601, 

WV 

55%. 

l6‘« 

25^! 


29»|l 19JJHrtro Inc ! 
21%' UVHodwFkK' 
61 V •> 2 VHoo* T b«ii 


44%. 32 luckhertCnm SI I 

24 - nVLowSUrlwhJl ,. J 


34%j zavioanuiuLBuSOUj 
27%1 l+VLone-t 50, 


115V 103V|Eic6 12 pc )490 J 

9bV 8b%frw, 91-oc 1949t4 I 

UbU 103VlE«th 12%Bc 1999 .... I 
105V 44%:irrB 10I.HKI999 .. ,1 

103VI 92%CaiMT,ior IOUpc 1999 I 

121V llNyrirat 13oc 2000 I 

Over Fifteen Yean 

12SV U5VTrMvi«oc-48dI I 12a f+1* [ 11.421 1069 

97*| 92 ConveniorQUiK 2001 ; 


73.J+V , 

761, d+V | 8 781 1003 


U3V+V I l\Jbd 10 7«, 
114%1+V i 10 90< 10.55 
96% +% I 10.071 1027 
112%+% > 10 9)1 10 53 
104%+% I 10 441 ID 41 
102%!+% I 10J8I 10 40 
121 %f ... . I 1099i 10.53 


U3V102 IE»ih 12 dc "99-0? 
IV 


101V 


92i^an««ruai lOwMCO . 

97%l 94VTrni,9%p( 2002 

126 V U+V'TnsK 13%K 200003 . . .. 
1L3%I lOlSTr+n. tll,«cOT114M .. . 

101 V 95::'rieai 10 k 2004 

52 V 4*y Flo* re, 31,0c ■‘W-M _ 
97 1 «| 89%ICmvmjixi9i,K2004 _ .. 
1WV <Mi4EwhlOt.nfti005 _... 


"I 


97V+% I 10.1bl 1026 
113%.'+% I 10851 10.48 
98%d+% | 10 181 1022 


122^1 1 U%Vr+^. 3MU)5,.. 


Trfi, 80c 2002 D6tJ,__| 
114%: 103 %ITimi 11%bc 2003-07 


130%| ll71vjreis. U'^x'IM-OO 


10.121 1020 
11 12* 1055 
10 541 10.31 
10121 10 lb 
6.78 8 81 


10 011 1013 
0.141 1014 


97V+% 

1261,:+% 

109%,+ % 
ioiy+% 

52IJ ■ 

m» 3*% '■ ioi . . 

122%)+% 1 10 641 13 33 
83%1+V I 9.t»4J 4 94 
114 k% I 10J5I 1030 
126VI+% 10.74, 10J5 

61%(..J l.at 9.58 
MV ...i 958 972 
122%:+% i 10.U 1002 


SI 

sy 

25%l 


40% ... 

»%*■% 
45 +% 

30V .... 

25% .. 
25% I 


63V 57l*Tnuv 5i;ct 2008- 
83%! 7y,Tribn 7 %K 201215: 

122%) 112 £jcfa.l2pc-U--17 I 

Undated 

37%iC<wdi4ot_. 1 

ISVWitLaanSivBir; J 

4i%iCnw JljKVlUt I 

3%Ti*Jh Ik ' 66 Aft . . J 

— . 23VCenMi% 2 %-bc J 

36%' 23Vrr»a-*2';K- ... ' 

infeed 

117%l 105%W 2pc M *297 lil 1171(1 ,. .. i iOb) 

' 1333 9|I — ' 

1267 91 1 
»3088i 
*310 71. 

1274 1)! 

1310 7l j 
1294 D< 

(351 9.1 
■ 3220ii 
■I327J.J 

r.ll+ cn |*"'|mcd mll.n^t .'I .11 10 
r.auti- m I .„ *,-. ,I>M (I Pi Min inoiii n lor .nOi mlB 

j) mnnilK errt, ui (,PI lo, Jajiujr, I*>h 5 JV»« and lor AaduM 

!'*»■, 


101%' 911,: Do 2PC-90 
114V 108%t Do 2 k 96 

10?v 98 1 Oo.2'.« 01 


1031,1 96%' Do 2>jw_ 03 


106V 90% Do 2PC-06 
103%] 46V Do 2'.mc 09 


107 (1 101 I Do 2I.HC-11 
90%l 85%! Do 2 i ; bc 13 
9BV 41 v DoJ»,K-l6 

OTsJ Of ! (In HI.W-VI 


97V 41 : Do 2',pc '20 

P*a*4»+Cli.r rr.'l »r**ni|i» 


101V 
U4l*i-% 
100%l . 

100 %.-% 
lMV-% 
100%|-I( I 
io4v-v ! 

87'fl|— % 

95V-V I 


93%J-% I 3J9I 



UQ%l+% 
95%)+% 
123V . . 
103 ',ii* . . 
102 %+'. 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

IP2% : (W i-»tr.c*i* Da 8k 1 1 i,ln 2010 _ i 
97*1 85 *, Do » 10'tfc L»2009 ) 

123%' 109% a«:1iJlu 13', w 2010 . 

! 08i,i 95V Do 1 I%kUl»L5. ' 

105V 9’% iEll , 0 Irv 84 lint Ln 2002 ' 

100V 89 : Do lOlw.’OtM . J 
1WV W1 VF'ikanS 141, K Ln 1*«6 I 
1 14%) 100 a'lnt'km Dn ei 12'roc 20CJ . 

95 • 80% Do Q 'aPCL"2l)15 F 
103U lOOVIni. B.M ui.ee ITO6 ...J 
106*3 1M% Du 14 kLh 198? 

96 ' *NM,'Mlinaa 10%ucLn 2009 .. i 

103%t 97 Mlava irwiai 88 - • 

113%i 101 Mr* l6',K 2000 I 

1P7 I 102%'N2 |4%k 1987 I 

105V 92',' Do IIUkJOOB .. i 

1 ObV 9Jt,‘ DdU | ,k20I4 I 

193'a' UeySaarom VV-.<* )««, 1 

121%) LOhi, Sa*d« I A'. *. L" 2010 1 

101 J 90V Do 1 Ik L>* 20 1 2 J 


11 171 II 15 
10801 1085 
11 1« 1)04 
10 931 10 4] 
10 » 10 75 


lOOV+% j 10 ?5) 1080 


102% d 
1MV 
95 ! 
101V 
104% 
95V* 
102'* 1 
101 1 
105% 


U 20 10.61 
. I 11 1+ 1095 
. I 10 79" 1084 
• 1128 1053 
.1 13 411 10 77 
% i II 48! 1153 
. .1 1191) 10 *W 
I Lb 57 1665 
i 13 54i 1080 


1001,+% I II 11 1109 
103V + % 1 II 16 11 14 


101 -% 
121 %+% 
101 +% 


13 37 1094 
1141 ]|27 
11 LS 11 10 


CORPORATION LOANS 


ICW V lOMjBanwml'wi l M.*K Itet 
lid “b 1 Do I!'.*ik^>12 . 

1 1*4% IftiVlk'nk-. |.%n 1 "8? 
llJt",i 4h'dC.irtlili I Ik I <hio 
83 * 72',<1LC 6 ‘am 1990.92 
9.F* 6.' ; H r r|-. 6 '■» 14M- #7 
174 '.11.1 Law* l.".«20W6 
20’, 1 .-t',L„nm.l J'.« Inrfl 

SMalCC 5'.« 85-8? 

?7i.i Du 6',uc 8+"9.l 
23 1 Do 3m. 20 in 
94 ILnt+An ll 1 . ix Al07 


J 


92*, 
«>'.> 
> ) 
1091.- 


loav 

109% -% 
103 I 
99'.rf .... 
83 I 
93% I 

121 -% 
28% 
92% 
B6>,*% 
25', 
1091, 


1 1; 4« wo 

1094 IDW 
1 1262 1092 
• 11 03 1121 
i H2LV 10c>6 
l 724' i; Id 

■ u ia 10 94 

I II 451 
I 5 95' 10 52 
I 7 Btf Id 39 
| 1191' 

I 10 4 U 10 J9 



50c 

J7V 24 ~lki*sal Hmner'S7i,- 1 
331, 1 22%'tlftjiiUannuSl 00 J 

SW 19 YMrmVI Lynch *1 .. 
l62t> ■ 44fl fkloBdnyurr 

45>|i 30VMdCon Corpa * 

"" 30VMiran UP) S2 5 I 

54VNVMEX51.. .i 

aypHH j 

12%|Pautic Gii 6 Eire 55..I 
48%iPacil<c Trims S0.1D .1 
XVPjll&w 25c _ ..._l 

271 .Ptonnri 83* * ■ 

32l,Pilhtfcry* j 

29%nuA«0tt.S5 3 

. 30 %lRrB NY Comn SS - — J 

1«%.953* (Re non) 55 I 

36*+) 25%!R«**rfllni( SI 1 

52 I ITIjIboW tali irtll i 

27%iSva Lh 51V J 

HV&ul'B F.iSl I 

54 ISoBtrnnBMfn Bell SI .i 
33'>Sorn> Corpa SO JO ..I 

32V Sup Co Inc SI i 

53 | 4 | TRWlnc.Si% I 

25%>TmnruiS5 - ...2 

M2 I 145 : Du 10 k Lb Si- 91-5- J 

34%' 24i(lTeaJcaS62!5 I 

47%i 35%<Tuw mt. SI ! 

26 J 12%)Tiaui S0J31-. . .. --J 

28 ■ lBViTramjmencaSl 1 

34%; 18**TraiiwormCort)S5 -J 
42V 29%IUnflnC»la0fSl.-_ I 
41V a luu Iren I 


»%L-.! SJ.40I — 167 
27 +% | HS18S - I 88 
4O69 a+9 I — 1 - ‘ - 

ley • I SI .32? -16 5 
lW 3 *-% i 40(1-1 ZB 
31%d+% S3 401 - 154 
20%. .! SI 2d - ! 43 

40%i+% 1 S2OT - ; 39 

83%d-% I S3. 501 - 122 
45V-% I S2.44I — I 39 
U%!+% I and - 1 2 J 

17V+I%I 88d — I 36 

21% ad) I 12d - 0.4 
13ij +% I - | - 

«%*-% < si.tft - j3J 

20V+% I 50d - 1 1.7 
Ul,'+% I S2Jr4i - HO 3 
87%: . I S4 401 - ! 16 

22 l-% I 51.441 - I47 
' SI Mj - I 38 

S2.60J ~I5J 
11 OJ - 160 
SI. 151 - 1 108 
60c( — I 13 
SLOT - 1 72 
$1,001 - I 3 1 
- 1 1.7 
S320I - 1 92 
689d - I £8 
SOd - 12.9 
44 b I. . I — ( — I — 
377|H*-% I SZJdl - I 4,9 
33V+% 1 M2 - t47 
56>2+% I S6.4 — | B2 


*3 V- 4 
150p %9 
wgj-i 

83 Op 1+18 

5*" % 


23%l-% 


IA.%. . 

asy-% 
22%(-% ! 
19M ....! 



26V I9%|*U55lMin J 

V 5IVUS WeMJ!.. 


70', 


39%) 31%l¥WixM»QrUi 531, ', 


38 
9.9 
88 
U 
- F48 
SLTi - 2.9 
UM - 1 24 
SLM - 1 3.7 
4«d - i - 
SLOCj - | 29 

31 J '.j CM - I 38 
13%d+% I TOd — Ij) 
54V 00+% I Sb.om - I 80 
34%d-% 1 SI 92) - | 40 
3SV ... I Slis - 1 46 
57 I S3 OOj — 1 30 
27%! .1 12.9a - ‘>7? 

155 1-3 109^ - -166 

13.001 - 84 
I 82c! - 1 1 J 
627*! - ! 16 

! “aaiitf 

S3 40l — 1 66 
SI 40 - 38 
— . . SI 201 - 3.9 
53',i+% S5 46 - I 7J 
35%. 5LS» - I3.7 


2 S* 

38V -1 
12V ... 
i9%«a-% 
26>J-% 
36"«ri-% 
26*«.-% 
2?V-% 


CANADIANS 

55e j 35 b iVAMn Eivrqy Com. . J 4Sp 

19%' 15 iBk. IkonlrMI |) I 

*» Ip :633 p >Bk Nom Seoul j 

105b > 680 YBamdRetCoriL— 1 

2bV M%!BCEII -13 

14% 7140 ItfBow V.VIryD J 

24%l l«yBr«eu*... 

47%) IJOOb ifBredwairrRn.^ 

21 V l6%ICanliaiBli.S2,.. . 

14%,824p ICaB. Pasilicn I 

36V 321^ Do.4pcDeb.U00..-. 

19%! LMjIDnPacilicEncJi..-, 


10%700p WEdwBa, Mbv*s J 


— 1 — I — 


15V- % 1 51.96) — 1 4 9 
633b as -14 


lOOp I .... 
21 !'% 
724p 1-26 
16V % 
365p >.... 
Uljd-% 
833pd-8 
36% 40 


562p - JL3P Koftfcn Sceoire Res. .... 
587p 3 US toinMi CoM Wmn— J 
2«i 120 b l*Gran4«E«PH— 

12V906B NfGiill Can 8 .J 

15V ID (HHaoWer S«o Cam ..I 

28';; WiptMoHiBdi S5 t 

14%< 903c iHiBtsd" - ) Bay 8 1 

33%j 21%Ylnraen4i0.ll_... 1 

12V820P uncoil - _i 

B84p 575c W«rt Ciwnafcv 
ll , +9ia ) (VlnlaMNjL GacSl *• 

297b l«B *Ma\ser^enB«ni| ,• 

170p I OOP WMhWU 1 

222p 168b YMrXOHM Eiain. i 

KPpW<aAk)oni . - J 

UVRoyai Blr Can B ) 

27V3ea4rjmu _ .. _ 1 
U •7ororto8Qm.Bkn...J 
UiiYTramCarPcie 1 




912b 
«O p 

475b '• • 

280p -7 

10%l ._ 
ID'i. — 

vS 

» !^; M: 

■ 1 s: 


h68cj - j 57 
$226-158 

a«- 15 
c«t - ivi 


- 60 
-31 
- 11.0 
-31 
-L2 


4*— 1 — j — 
SOT - 'E7 
96c - ! 4.9 
IS2.OT - .4.7 

60d - 
SLttOi - 


LONDON SHARE SERVICE 


BUILDING. TIMBER, ROAPS-Cont. 


Pratt 


3985 

Uw 1 Stack 

287 [212 lBPBtas.50p__^f 2» 
JIO j 206 tenki TS^Tl fil 
33 - S jaatetLBwviOB — ; 21 
25 'JablmnfH JJ l»4 40 
M BirraU Drr. 10p 

111 Srthay. 

61 j&nforf M. IQp 
146 kSedirtnGnu.; 


DRAPERY & STORES— Co nL 


2995 , 
Huh Lea ! 


Stscfc 


r Prist 


n 


Mt I * TM 
Net irnlSrVP/t 


76 J SO Beu BnK ajp_^Ij 


5« jB|odden20n 875 

468 [ B1b( Cirdr U S23 

IDO IBreedce Lma 238 

130 BB8EA.... 150 

55 iBrttrfk Otdinq 71 

63 iHrtMBlre _J 68 

. 64 ]Biyart HUbl _1 79 

1W j 20 ^onwtl * MalUm „.l JOP 
56 50 p-tWnMdRby. AIOp J 50 


fl | 50 : CeiKn-RtMi(to« 
50 ! ffl YCSwwwHfrGrp 


40 ConJcr Gnu . ..._, J 
25 tcipsoniF 1 Sn. 


1319 3.7 


334 tcmii Gnu_ I 454 1+2 

‘ ..J 310 L8 


34 '-I 1 3 U f 68 


62 I 47 
25 


204 fCoumryji* Pn«l .. _ __ 

« i S ^®^‘ d - ,20 p } 100 

K 62 peaiCewqe'an-J 76 
(Rate. M)_.J 68 
DnuSe— 20 

rttt — 59 

BkSC«50bJ MS 

C6W1.10D 05 

Do. ‘A 1 l(k> 56 

F(or<jlndHc«rJ«q5o 47 

. 'nlanUatoiilOn 70 

117 ffreeebKIer.. 289 

64 .fidlilonj So 83 | 

22 C4U Dandy A 10p _J 25 I 

704 ClengnlMJUOB J 240 » 

89 HlAT Gnu lib 1 UK 1 

24 jHtJha! Bar .... 

225 meaadmoa Group 

33 Heapen-ShunlOp J 
UJ7 |U12 I Do lOndji GHB , 

418 1280 Ih^AHiU 
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7lMemlRi0dASl — ( 16 l-i, I 


1451 20 -66 1 92 

QB'JWO'fJ 4 1 _ 


£380 X2S0 teuwAmEn© NV — .£250 L. 


US'a+'j 

Vj .. 

47 I. 

26 1 . I 

8V... ! 


240 tAHMO -J 270 !. 

350 faTJnflfa 1 350mA 

UO fa 9 %k CmftIPI ElJ US L 
66 (bLramJw Pft. 5p~ J 66 

IDS totUpBfaoPet 

3UVkUwiet Greta 10c 
47 HlUannexlOp — ... 
lOyeMenfiao 04 MV — 1 
2l*W«rorTJi Pel N L.i 
UVtNonunem Oil 5o_J 
135 >UodreefaAS025 

31 IwSm| F NA» 2 
23 Ue«CaortNaL5to— J 
50 Mew Loreto OufaJ 
D Ml ZretoodMAGas 
107 NtoM Mask Res ^ 

810 teorek Hydro Kr 25 
72 tataiSNAGMimUi 


zizjz • 

_J _ I _ I _ 

tZJfa 06 J 84 j!5Jl 

05W-I86I- 
fl22> 21 1 65 <10ft 
91.41 - (37 3l - 
963V - 'll. 7 - 




I -I - 


z ! _ 


+8 


i:::r 


yjtl- 

BJ muhu 


MtjVOfMnelOe. 

iTtetooRei 


69 jMdlWii Insp. Snc — j 
n (HOIlyer Resources 
55 teOtfl 




hi 


h5 


ii 

25 (fJPemne Res. — 30 

120 iPetranollDp 130 

132 U>etiw«12«j0 154»A. 

£67W» Petrol livrSA £811^ 

36 tePetrojenParetareJ 39 
5 MtoeetoNACailU. J 5 

82 (6P*xPW.Q 82 -1 

38 [Premier Com 43 

224 binrerfaiuZ 233 -7 

C41V Royal DrechFUO — £44^ -% 
248 teSareoiAOiScZj 2fa 
80 ttSaspMr+PnSOp-J 80 
305 pSawSQp— — — 548 
258 teScepireRiSH — _J 265 

645 teheaTrrea.Rep 701 

58 1 Da 7paPf . £1 67 

137 Kkelei* 153 

32 reSonOiMSC RM 40p 33 

115 jSorereraaOil 120 

15 fistrena Rom«B RW J T5 


a j-s 

J*._: 

Si,- 

6S » 

30 


_ _ I _ (716 

"ii 


L65! * (9J j ♦ 


-| - 

wnival 


lJoft 


lftj 32 
1S525I3J 


. .|8Fr300| 

:::::i z 


(1010610421 j 56 i 85 
G015cj3.4 


+3 


1«!7J 


2ft 


U 


31ft 


4.9|8.7 

«ft ♦ 


89 1109 


UlD 

I i 


■ DUAS035.J 9 
. 8 TfStonash Pet J lip 

100 lUSmlUn Royally la J, 170 

Zl 1TR Energy 1 27 

I £60VTpuco4Vpcpn —J at ,.... 

I C16i?retel-C*FrPKB_J aV.J . .. 

I K+WTrurerol — ; 190 1-3 

1 107 : Do list Of U ‘95-05 113 4ij 
23 -fTiriarft«ir5p:J 23 I . 

190 lUltranor 1 209 1-2 

22 |»WaenorRK* 1 23 1+1 I 

37 »W«+s Australia— J 51 ‘+2 

«8 rewoedotfe A50c ! 69 H-l I 


t33ft 3.7 6J 4.4 
49V * 110.4 - 
9ft 16 1 8ft llOJ 

-Izlzlz- 


— I — I — I - 
-I - 1 - 1 - 


oav-J - Jo Jl -> 
- (10 5[ - 


* mi 2.9 1 7.7 1 5ft 

anV - jnai 1 — 

tlOftl 3J2 I 7ft U.9I 

E'i'ili 


OVERSEAS TRADERS 

68 lAIncui Lakes [ 80 J 6125<a2<22 

25 taanmndi IThreJ l(to J 2t l.. 

51 BausteodlOp — 71 -1 
89 ffmlayUanesl j 89 t 


tfjj . JtjjfFiM P«M Ini 5c J 5 L. 


139 l&BSDiiires J 172 L. . 

LSCPjfil. Ntia QO £75 I 

353 jH'iWM Croi £1 — j 355 j-2 

320 ^kreeU — ~l 33S !+3 

25 UtotiWm. ( 30 . 

147 Loarbo 1 150 l . 


05] 55 i 26 I 7.9 


[59 

7.9 


4.15| 36 [6ft 


42 iNesco Invests. 1 62 

« Oram vitas 20p — I 


127 Pa-son Zoch. Ifio — ,1 158 i+6 < 15J5>4ft 
124 I fa'A-WVlfa — 1 158 1+6 I 151548 
200 iPolto Peck Inti Wo- j 228 L.. i 135000' 
HQ I Do. StocCvLn HJ-OB. EUS'r Q9V - 

242 iREAHMos. ' 242 Us I 2ft 37 

54 (Star Oirty H»5 J 58rf . .. : hOUUcI « 

465 (Stwl Bros. 1 550 i 16*29 

26 TlMfrKem.ap — 2 52 ' - 


00 Jc 54 
10ft 1.7 
012V L6 
2001 lft 
1815113 

J _ 

tUOft 16195 
— ,. Zlft • 12 3 
52 i 299 231811 
4.7 
47 
22 
185 
L2 
5.4 

i 


45 

120 

88 

435 

'& 

jffft) 

i<62) 

(4ft 
< 4ft 
1 4 7 


124 7 

192 

182 


PLANTATIONS 


Stack 


I ■+ UTl DW ; J VIA 

I Price I - I HU 'Cn- tor's 


61 lAnglo-Easl Ptma... 

1 157 (Aagto-tnlODePii — 

[U6 (Bmamlfa 


Rubbers, Palm OH 
-1 


— ,_j iBersam 

U7>J 68>^C«rv Plans WSOS-J 


S teraadCrreroilOp J 

92 HamsMtaiy BlWUJ 

67 W^htomsMSOc ' 

66 (KuBla Keponq MSI — j 
41 JfMalay Pint USZ—._^ 
61 Rm*f Eons Im. lfaTI 


U 

157 

116 

73 

21 

92 

68 

66 

41 

61 


!-2 


I — I — l — 

I 705O'64 
I 129 ZJ : 15 
' <026d 6 110.4 


I «030c 15:95 
l>0ZJ5il - ) ? 

*QI5c 16 I 73 
! iDIHr lft 12ft 
.1 22S 26 1 53 


■ T Teats 

780 buumOaoanU ! 

U4lAwneCrp.fi 

242 wcLfod Rase) £1 j 

172 ) DoftflocCwPI .90*2-1 

700 Moran Q ! 

252 jPbouun&GeiitMs.; 
435 WHiiarOT Q : 


BOO 
£16 .. 
260 
172» . 
700 ' 
265 .. 
435 


901 * 1,16 
350 4J 1 3.1 
H-5 75 4 5 «6 
I B*V 76 1 7ft 
- 0120 ♦.‘.24 
, i 5 ft 6.7 • 2.7 
.1 20ft 3.9 1 66 


MINES 

Central Rend 


£13 538 |0«i6an Deep R1 ' 

735 369 -East tod Prp. Rl__ j 
UO ( 45 tegobCaiB.. 


;+S 

,+fc 




Ratodoro'nEsUtZ — 
225 " 120 Simmer & Jack ROM. - 
481 1214 WeaRandia 


558 
375 

77 .. - 

£53 . .. >rai20On3J-59 

120 .. . I ftlOtl ♦ 22 
255 ,+10' tQ80d 23 1 89 



Eastern 

Bracken 90c J 

fame Mod- tec Sc— i 

'Em Dene Rl. 1 

<Eaili*n Tm. Co. 50c J 

ERGO RO 50 

1 GnJOW ci 25c J 


Rand 
IDO +1 ( 
282 -13 
213 +13! 


oink- ♦ zfei 
»Q53J ♦ isa 


'KnWSSRl ; 

leshebSe 

>NtoMtoR(L25 

MMaddtr B Bald HUgl—i 

tS.AhmU.33c 1 

.YUM hub 35c 1 

•WkkrtvsakRl— ' 
Wh. Nigel 25c 


338 +5 
345 ■■ 
900 +Z2 


135 

UB 

55 .- 

128 -+3 
» '+5 
£13*»->a 
38 -1 


i 0200c) 23 : 83 
I 065c 2.7 1 53 
' IQ 165c 13 125 
■ 03250 ♦ 94 
Q105c ♦ '203 
l(&td 10 '128 

I 1190 

, Q4hL5'9J 
1 sQ4&! 0.9 ULZ 
0460c- ♦ 9.1 


Far West 

■SW |7T4 ®rwr25e 1 

G7 ' £17VMfrfcRl J 

XI 13? Ottfcratf ROJO- 


£i(»iu| 717 ftoendrewmRl 

£ZW fcUhOretoweu R1 

748 <410 t£bsKraaaGtt.20c, 
257 1 10? , Eirom u. 


5 S 323 ‘hj/nboor 20c 

8(9 494 9CW Goto R035 

£20to;962. IftMoopRl—.. 

£41 r mUifinaiiMMl 50c . 


885 441 SuHp wrm &0c „ 
£864 E45WV4N Recto 50c._ 

BM 436 venunpMRl 

416 1M toesiern Areas, Rl. 
OT<*- CZT'sINestem Bte*R2 . 
85 43ii2M(paii 10c 


Rand 

375 .... 
OB +<* 
143 '. 
775 +13 
0217-4 
425 -3 
113 

SB’S - .. 

530 -7 
9U -17 
EZU,+<t 
469 

Mfrto +G 
469 

180 -J 

£ 221 , 

48 +1 


' OUOC 1J >1?5 
QB15c 32 118 
I Q30ci lft 55 
220c! 3 0 I 7 4 
0310c L4 I 65 
T050CZJ 3J 
ril32hK- lOf 75 
cafe 14 : 76 
QIOT^ lft SO 
0330c' L8 88 
««2il0 lft - 5ft 
10310c 1 1 173 
.rim: 16 75 
024015 13J 
HBOC 31 7J 
1Q4WC 2 7 SJ 
Q13«jt lft 73 




I . 9. +-' ■ V 
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1985 

High Low 


MINES— Continued 

( 1+ « 
Stack , Price I - 


IdrlOrt 


0JF4L 

385 H80 fteatnsMmWD J 190 |+5 

600 ' 325 toree Sure Dei. SQe 

£24V£l?VFSGetoM30c - — 

£1336688 |Hannam50t, 

423 '225 lor June Rl 


OTWra. Brand &Oc .. ... 

C27C ttrfPm. Steja Sfa 

£16^759 -SUtaenaW — —[ 

888 1436 ftTWit 

696 392 WftowSOc 

C9>; £15to-W HOhSngs 50c < 


375 l 

SSA 

253 (-2 

sr. 

781 i... . 

460 1+10 I 
458 +6 
Ct8%/-i» 


3ft 71 
L7 1 79 
J 18 H0.7 
( ♦ 185 
,1 lft 1 B5 
hoiio 


Diamond end Platinum 

£46'j|£ 30 'Angto-Am Im50c — ( £32 (+ 

410 > 303 !Dr8*fraBl.5c • 307ta+ 

700 1412 I to 40 k K 83 ; 

CUV 519 IlnpaUPUl.?* 

640 1 365 (LyMfeeigUljC 

805 1 470 ifas PU 10c — 1 


lft I 48 

307*1+5 1 1040^4.7(3.4 
42S I 1 OZOOcJ t IUL3 
990 *20 I 0135c| L9 ( ttO 
4054+10 ! * |4* 

515 1+20 i 0S0e!Lf'4ft 


Cnrtra! African 

190 '140 XMmZSOr 1« | ■ ■ | 

15 I l(0jWartTCotai_...- V*i- • 

19 I 12 2am Cpr SBD024 ! 121^. i 


QlOOd r {394 

vOScj 3ft jzOft 


Ftrumce 

135 ' 70 AleiCoroSftll < 

C?1 : t lP‘*ta Are Coal 50c- . 

£21 1780 ‘ABW&Aeuf. 10c 

£79 ! MM, Ana An fioU Rl . _ I 
£37 1 £25 JMtata*ri50c 

33 : 13 i+Ciogau Goto Wp. — I 
lbft ! 50 reesm AIM Caro ■— j 
SK icoo Gena Goto P«to..._.J 

77 I 35 ilJMRjnoCoaSO 1 

ClDto'575 CflrielRl -I 

■CJ7V 650 k>na»40t. - .... < 

13 V lay&oM « to I2>ia— 1 
C15V8J0 CaMFirtoSA 5c... ! 

£86 I £49 UoDoroCitaRZ.-.l 

975 1550 ilMdir cVr25c .< 

780 (SCO MawoS8D140 — i 
512 I *»i*rira. Will Mto 1 

34 i 14 Sand London 15c I 



073tJ2J Si 

. D195ri 3J >7 
I 0135(1 2ft A4 
nHOdlOtS* 
10315c; >8 j M 

N05<3 ” ' L7 

. 2451 1.5 80 
I row ft >3.1 
■ mifaiJTk 
0190012 >73 


775 >439 Band IA>. 0Mta Rl ...1 
03 I £20 rr-auLCom LaRl .. 
115 I 80 toqrhft’ji 1 


lito| 
102 ; 
25 
27 
MJ 
18 I 

121J 
11 • 
23 

195 1 
2*ij ; 
118 ‘ 
144 


ArosttaliaiK 


7X,VAIrn-Wn( ASO20 . J 

ZMjVACMWl _7 

11 VAUum-Eurn nl_. 

12 va«aiiitEi|iuin....l 

]Sff*AsaOri&HUmrfts 1 
9 WtoJ HtenutartM...! 
6 toAmu.+s Bog N-L i 
11 IMntc* .... — 

11 VBftomaiRn -< 

BO "MJaiUcl Maws < 

lb toBix* Hid Urns. 

blifftonaCoro —I 

90 fah)WM,nnnr 1 k>N. I 

39? 1266 -VCMI3 • 

90 , 5? VCarr Bowl 70c I 

20 I R fCvrlialKjItfWliC . > 
4) > 21 faereral P*d.c . . ; 
4 : 1 VfaoniUd l*« Are* RL J 

BV ^faoltusPacNL i 

12 j 4toVLa9ieCorpi0c 1 

68 1 30 roEacttoonZtic. - .J 
38 I 15 taLXtetnPMiBlAA.J 
227 1138 toiripeimHorH - > 
15 ■ 6 -VEimH.nuiin ».£.._ I 

101,1 7 to£«*uireir20c I 

28 I 14 farteroru+GU 

35 l 21 teFMMrmWGta. — 


.1 - I - I - 


• — < — — 


i H U 


118 1+5 


+4 ! 


.1 - j - I - 


i - 1 - I - 


122 | 24 toGrea E>p 6 tf +eraiv. . ^| 


605 1 345 ifGM hftawhe 25c -< 
17 1 9 toGmt Ej.tem Mns .. I 
32 1 16 toCreas VntoikiGaU J 
6*j< 2 MHMCAlrt NL20c_.n 

11 ( 5>J*H«i>u NW < 

b4 1 20 MtaOriniincASU -> 

02 I 20 fatal M«n.ihNL J 

14 lvwtoi0tr+'il9B2< — ) 

Z'lfataorior Old NL > 

23 <VJuioV«wq5A020-l 
?7 rojagnlK MriK < 

7 taulbaia R« 20c I 

6>efaCu Ora Gold to I 1 

48 MKiuJmr NL?ScZJ 
2 MMeekattiairi 2ScZJ 

21 teHKohEaWc J 

10b MUwnaUmrANL.J 
28 kmifiranaf Mm20c J 

195 >118 fadllfl HUqsSOc 1 

3iJ ZijtoMwelwlihExtaac 


h? 


24 

6 

38 

48 

12 

ISO 

103 

38 

174 

72 


1+1 


2ftd UtyfManil Sms. 14025 — ' 

1*3 I! ‘ ‘ 


110 

316 

310 


S 


_ .112 fatarth B Hill ] 

5J>J 29 fiiAKaiguS i 

68 I 40 teOatonigrSOt i 

26 fatter Earn. NL 

65 toPancom'lZSc 

J fatoiPacilcPeiNL.. 
50 lP3riiigaUre£ta5p-' 
204 fa>eto- Walbena 50e - 

6Vfa*MUrt IknNL 

7 NyPnrtman Umog — j 
U HkHUtowribitoJ 
232 Wmkoo50c_ZZJ 
34 KMaadn EapTa NL_j 
9 PSamson Exofa NL _i 

SB rSoM&ttlUNL J 

13 mStha. GoWheWh, ...—J 
ftMotaen Pacific — I 

70 hySrenhmiRci 

3>j Katfton vmmsSSc-4 

16 FSpugroEoro 

6*a 8S«W Res 20 c 

B>, mares Itore M025__l 
62 j 22*j VlltdGoltf+tofc NL—> 
26>^ 6y9Wat Coast 25c 
17 1 9 iWVMeni Conti 25c ._ 
247 18? |WHn.MiMig50cZJ 
182 122 faNMn Creek 20c — 

47 I 15 tewmdsof RkNL 

lOljl 3tjlfYorii Revaices .( 


hz 


164 

zp4 
1* 
124 
9 
30 
23 
18 ? 


Mbd 


hi J- - 


OlOtl • L7 


■h - -!- 


~i 


Q5cl « 


290 212 
250 165 

175 J 90 
660 1 650 
27 I 11 
55 | 34 
38 1 17 
668 <200 
275. [165 
Z7S 180 
285 1 170 
250 ( 90 
305 1 190 


Tins 

dyer Hum SMI I 


tang Bated uSki' J 

ptogtang 

UuurUijo. 


(MtftanU Meg. 10c — j 


JPengkrirn idle ZZIZZ 
VeUlfaUil 


fewgrtBenSUl. 

|TaniM9l50 ; 

faoptfWrM.r+MU. J 
(TranohMU J 


Miscellaneous 

55 I 30 lAngto-Donwuon j 

41 35 (Anglo Uld Dr, 

350 1 117 fa«*r*ul Uarts. _J 

SO teCotoResCoro 1 

280 fa Um*. 10a J 

24 k'Daet ire. IrlDo J 

115 retain Area* IOp..... 1 

135 IfHigbrewIRrs 

U7i,iHoi«pwrirUmtaSl. 


120 

550 

40 

05 

260 

£22<J 

310 

335 


.r - - - 


I WMH2J 4J 


M86iadM 


155 teUcFwIry Red Lake . J 

,195 fatiAtoErotoraiiimJ 

56 I £3 faJewSatauResCSI' 
375 '215 fiorthgnaCM — U 
6B5 ‘538 (RTZ 1 


145 j ! 

£17*1-1, 


naW tub'd CoT’.SSLnlWOOO.l 
97S > 910 toTarJ Eipoi 51 I 


120ft! 28 | 


| Q9‘j%jl4ftjB.l 


NfiTES 


Orte+i amrnMte rekulM. prats ares net dwfletas are n tret and 
dfflOnmaiiauair 25c Euiiuied ome'earnag, ratios and mm are hosed 
on Isttst anp«tf rfoons and aecems ad, tawre are reWaird re UH- 
yeariy htam PiEi are catuMated on "net" ta » a « w Bans tarangt per 
ton brmg onpulM » ptela attei Ucren and reire rd ACT dim 
WpUaotr; eradened li*irrs nchutr ID per cent or morr uttemor it 
catuilasedn'Wdiuitoaioa Covert are bawd on ■HumT dbsrtouoa. 
UK umnam grosy awimnd eons ta pralit ahrr Uuuon. nundlng 
ewepnonal probtsdtBMs 6us nchnreg estimated mere at offtenato ACT. 
YiCkh are based on nto pnurs. are put adQi a ed H ACT gl 30 per Orel 
and allow for woe ol ore lard onirnuioa m nghtv 
m “Tan stod". 

■ Hdffsata Lows imtSirs ttos Mie been adfniMwallaa br rights ran 
tar cash. 

t Interim wet mcreased or resamed 
t Interim *f rrdaerd. passed Dr drfrrrrd 
CC Tu-hte to MKietornts oa apyricanoe. 

6 Frjurfs pr rroon nowd. 

V Not eftebOy UK listed, deatuv berancted under Mr 535Mital 
+ U5U; red mom) ob Smct Exhanpe and amnany not ulercted to iame 
degree of re+Uaiwa as hied MCM«m 
II Dealt • wider Rite 535T3). 
d Prce m ime ol woemion. 

Inrhcaird dmdtnd aim pendng scrip aHtor ritfta hsnK carer rrlaiei la 


prewoiis Unramt or Inouru. 

« merger M or raergamoina to Drotreu. 

A Nat umninble. 

6 Ban merre. redwed Inal andrar reduced bandog* mdlctoeeL 
9 Forecaudirtleod. coreroo earamgiapdattilbylateamtfnmiudeiiieH. 
t Corer aknrt tar comeniM of uures not now rartmg tor dmmh or 
fairing only tar rest reefed dindnvL 

* Carer dors md allow In toare, +tecti my aM ran lor dividend at a 
hnore da». No P’E rat* mwriy hmH. 
d No par «ah»- 

B.Fr. 0rigia« Franc*. Fr. French Francs, ft Yield bayed on a rawou on 
Treawra Bill tar suys wUiarerd «m nutarny ol -am*, a Tax bee. 
6 Figures based wipro+ista> or otetrcUrrcsUKilr 6 Cents, i Dnretandrate 
pad or payrtlr «“ pari >4 capital, rarer toned an tonderel «■ kdl uynlaL 
yield. I ta f«+a. (I 


and ylcM b Assumed 


riridmf BM yield after scrip Mae. J Payment Irore capital Horen k Kenya. 
m Intrran tatfm thin preMon-. IOUL n RgbK resar oewtai g . g Earramr taseo 


on nreHnwuiy llypm ith+dend are yield rretade a special piynwre. 
t ledttaud aMena. cm* return in unaro aa ndend. PH. reus based m 
W est annul eamngv ■ ForeuM antoeed' carer bared on pnm year's 
earnings. * Subject to loaf £u. t Drereend corer re eaten ol 100 mires. 
1 Dritoeod aid pe« bored m merger toms a Dfndertd and ywH edretr a 
rocoal ireireiM. Cater dors ore ass* to uncial aayfrierd. A Net drudnid M 
y»-k( 8 Prftrreree daidend oavied or oHrrrcO. C Corutun. B Uniun 
trader sawe. F DimstM and yield bared an prowreurt er otaer oflcrel 
esbauirstar 1984-85 0 A-raaned amaend ami yreto oftrr n««Wg snip mi 
or noire, root. H Dmfcfld and ydd breed on priraram or other aUcnl 
eibnuln for 1984. K Fives hwed on pmopati m official rswvflrs for 
1984. II DnnfeM M neio fared so prdspraus br otbrr oHalal eslimales Im 
1 98586. N DfWdend aid yfad based » prospectus Or otaer olflul esumaws 
lor 1985. P Figum hated in osqirctas or at ber efl eul esupws lac 1983. 
OOross. T Figures assunin) Z Dnatand nislrodair 
Ahtrrinaiwns. it ex fbndnd. dc « sogi ntoe; re ft rtaBK n er ad- to w 
capiiai dbirauMd 


REGIONAL & IRISH STOCKS 

Hie IpUuaing is a stteclvn ul Rnpc^vil and Into sucka Uv Litter be 'oaf 
HwTed to lr*tfi unrnic,. 

Anttfc I 200 7 

CPIKlasS : 68 

Canol Inds-.i. t 138 


Atoanylot?Op.__l 
Cr argil Hate £1. _ TOO 

FudayPkq.5p [ S4af .. 

HtosoroBrotf I 238 •. ... 

HohUes) 35p . 730 

IdMSIhlU 1 87 

HUSH 

FitodllU’a 1988 -'fiBl'^4! . 
Nal 9V. 84189 £?7'j . 

FnU+,97.'0?.....f£289 . .. 


DtfdtoCas ... 

H*UIR-&HJ 

Hodon Htogt ... —I 

ftish Ropes i 

JacflbiWJR.) ‘ 

Umojre : 


1+3 

75 I.. . 
60 '-«, 


21 

45 

92 

IM 


“Recanf Issues” and “Rights" Page 38 
(international Edition Page 32) 


Jft**"*! “Wte to ««J Cootpany dealt In oo Stock 
£i changes tonwgb oat tfac United SOngdnm for a fee of £8M per 
2MhM for each security. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equities prove resilient and recover early losses 

BAe and Westland feature 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
Sept 16 Sept 26 Sept 27 Oct 7 
Sept 30 Oet 10 Oct 11 Oct 21 
Oct 4 Oct 24 Oct 14 Nov 4 


Willis Faber 6 to 704p. 

Among recently-issued equi- 


ttoai SUT' 9jn ' £!£ tIes - Peters St Ives attracted 
S 9J0 w { res h support and moved up 22 

Investment activity on London to 3S0p ‘ . 
stockmarkets continued at an ® r «, tt L enes we J e .“-regular, 
extremely low level and resulted AIUed-Lyons continued to give 
In yet another uni aspiring trad- ground and close 5 off at 280p 
log session * awaiting further developments 

Nevertheless, both Government concerning the intimated consor- 
securities and leading shares offer. Regional counters, on 

proved resilient, despite the the other hand, attracted revived, 
uncertain interest rate outlook albeit selective speculative 
caused by Tuesday’s announce- support. Wolverhampton and 
ment of a surge in the money Dndley were prominent and 
supply advanced 10 to 378p, while Vanx. 

Blue chip industrials started the subject of a broker's lunch, 
the day on a slightly easier put °*L 8 CDU Ple of pence to 


trend, but gradually recovered in 
the absence of selling and most 
quotations showed little altera- 
tion on the day. Hanson Trust, 
however, gave ground on uncer- 
tainties about the outcome of 
its latest offer for SCM. 


362p. Buyers also returned for 
Green ail Whitley which touched 
196p before settling a net 3 
dearer at 194p amid talk that the 
company Is set to make a size- 
able acquisition. 

Bid developments, both actual 


Relatively narrow movements and rumoured, prompted several 
In the leaders were illustrated noteworthy movements in the 
by the Financial Times Ordinary Building sector. SGB held centre 
share index which at its worst stage and soared 60 to 220 p, 
of the day recorded a fall of after 222p, following a share- 
only 2.5 and closed 0.2 down on exchange tender offer worth 
balance at 1007.0. around from C. H. Beazer 

Of the sectors. Property to acquire a further 25 per cent 

shares again did well while of the equity; the latter shed 6 
Banks also traded firmly helped to 458p. Countryside, recently 
by a broker's favourable review rumoured to be on Beazer's 
of the sector. Secondary shopping list, gave up S to 31p. 
breweries were noteworthy foe French Kier continued to attract 


a revival of takeover speculation. 

Despite the overall lack of 
trade, individual features were 
fairly numerous. Prominent 


support on hopes of an eventual 
bid from Trafalgar House and 
touched a 1985 high of 208p 
prior to closing 3 dearer on 


among these were British Aero- balance at 204p. Abbey, the sub- 
space and Westland which ject of an unwelcome offer from 
responded smartly to news of French Kier, gained 5 more to 
the expected aircraft order lOOp. Elsewhere, Higgs and 
worth a total of around £220m another of the sector’s takeover 


from India. 


Banks firmer 


favourites, rose 13 to 418p In 
reply to the better-th an -expected 
interim results and confident 
statement. Tariff Corporation, a 
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Total bargains lEsL) 20,648 81,8181 81,718 81,180 20,792. 21.399 10,649 
Equity turnover £nu- - . 313.88 348.14 411.11 41 1.7«: 42691 378.67 

Equity bargains.. r _ 10970 19,881 18,707 18,818 18,120 16,460 

Shares traded (ml).... — 1 170,7 170.6 909.5 822.B 9119 868.2 


T 10 am 1004.9. 11 am 1004.7. Noon 1006.8. 1 pm 1006.9 
2 pm 1007.5, 3 pm 1006.6- 4 pm 1007.4. 

Day'a High 1007.8. Day's Low 1003.8. 

Baeia 100 Govt. Seca. IB/ 10/22. Fwad tat. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/*. SE Activity 1974. 

latest Index 01-246 8036. 

•Nil- 10.3*. 
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improved from its depressed 
overnight mark of below «aas 
in New York to a (dosing level 
of S32S.25, a net gain of 25 cents 
Vaal Reefs and SanHiwal 

rumours that the company Is wr * th ®. outstanding perfor- 


* mHIVVmh kUMh LU u yvfj _ _ _ « • — 

seeking a full listing in New “ “ e leading group and 

York and closed 13 higher at posted gain* of around i at 


285p. Components also took up .Clj respectively, 

a firmer stance with Lucas 8 harden*! * to 08 but 


dearer at 388p and AE 2 better e*8Bd a shade to 


ar -j-jcj, 512J. the latter following the 

Home Counties Newspapers Profip- 


remained friendless and dipped A F ^f t | 1 l er at ™ D K galite in the 
to llOp before settling 5 down i nd ustrials 

on balance at 113p: the shares *52""? 


Sve Mien stnV the ® ‘"25* 


ally gave ground on lack of 


announcement last Friday of 

disappointing interim results l terest : ° ne or two SP 018 


indrhe clamre of three 1-wai ffiKSl SA “W-.2* 


titles. 


Wallsend. which rose 4 more to 
294p amid vague 


314p. Slough Estates attracted 
buyers at 25Sp. up 3 and Ham- 
mersoa "A" hardened 5 to 465p. 
London and Edinburgh were a 
strong market following comment 
on the results and gained 18 to 


Mines of KalgoorUe finally 
down at 490p. Poseidon 8 lower 
at 190p and Centra) Norseman 
5 off at 398p. Pancoattnentgl 
slipped 2 to 97p on news that 
the company had raised in ex- 
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358p. Palmerston Investment cess of AS24m by a placement 


to a number of institutions of 
12 . 7 m ordinary shares at a price 
of AS 1.80 a share. 


NEW HIGHS AND 


moved up 50 to 475p in a re- 
stricted market. 

Among generally firmer Ship- 
pings, fresh support was evident 
for P. and O- Deferred, 6 up 
at 43 lp. British and Common- 
wealth also attracted buyers and 
rose 8 to 277p, while the associate LOWS FOR 1985 
Caledonia Investments hardened 
4 to 257p. 

Textiles lacked a decided 
trend. Technical Influences left 
Courtanlds 7 cheaper at 14Sp. 
while Dawson International 
eased a couple of pence to l?4p. 

In contrast. Sanderson Murray 
and Elder were marked 8 higher 
to 78p following increased foil- 
year profits. 


Oil Search up again 


Government securities . 

peared to shrug aside the dis- poor half-year figures, rallied 10 

to ‘ “ 


XL 'ESS I 0 ,^ Tbon, Effl, currently luroWeU 


Price changes in the leading 
oils were generally of a minor 
nature. Elsewhere, Bnrmah 


. in n.-nMatinne for ti,- „i. .i ‘f IB,tar "uount better at 80p. hardened to a 1985 high of 312p KStuocwi 

appointing money supply figures, to 145p. Among Paints, Holt £ Sf 8 ™,. t .S 1 * ™ Brasway, on the other hand, in initial trading. ' 
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with quotations improving a frac- Lloyd International shed 4 to TnlFvisinn ^ r.rU^ r^rn^T eased 3 to 69p on news of the by takeover speculation, but sub- W ^ 

tlon throughout tbe list. How- 76p, the cautious statement on 2K2* Proposed £19m rights issue in sequently eased to dose un- 


still buoyed mr sio a 

ion. but sub- _ ENciNraimo /« 


o***'-* ms lop, uie muuuiu aiaceuieui ou N i| nn , jj nnw i 7 t _ r>»i«w *i^iu nguia issue m mscu 10 ctose un- » 

ever, there were few signs of current trading outweighing the ShiNomst ^ ratJ0 of one lor ^ree *t <*anged on balance at 310p. a 

any revival of investment acti- higher mid-term profit^ 4 KS-fflir !? ^ a shact comment encouraged sup- £ 

vity the days trading being . tdSi^SSTnf A broker’s profits downgrading port for Chartertull, 3 firmer 

largely routine. m j*_ 1 « gave up is tor a iwo-oay tali 01 unonipd is»« *n4 i nu uhi«k at 9fin hut •«»,« 2 1 


50 ar 21 Ed whilP rpir rnmnnf^ unsettled Tate and Lyle which at 36p but profit-taking after 

fbed Stoft taSS2T£ shed 7 for a tw<M,a y ^ of 17 news o£ Significant oil dis- 

S >Bd n^Vh^thlf; t0 473 P- whUe Northern Foods eovery in the North Sea lowered 

^ a « ain lacked support and lost Son (UK) Royalty 10 to 170p. 

aSvaniTs STTPlfi? »2k ot 4 t0 *»P- ***** ^pped after. 165p. Falcon ResonrcS. 
aa^ancea b to a i9t>5 peak of t p 335^ pnor to closing un- remained an erratic market and 
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Tte SSST clearing hanks St0reS rally 

made a brighter showiag follow- Unsettled at the outset by the 
ing press comment highlighting uncertain outlook on interest 

a brokers' view that tbe U.S. rates, leading Stores staged a 

strategy on solving the third useful recovery and finished with 

world's debt problems may only modest losses. Gussies A _ _ _ , 

prove effective. Buyers came In eased 5 lo 830p. after S25p, while Westland raced ahead to B3p Ports that tbe group was keen Prior to ending the session a !££«£, staiton wwB- 
for Barclays, 6 better at 393p, Harris Qoeensway. down to 254p before closing a net 14 higher t0 press ahead with Its £lJ>bn shade up on balance at 41p. UM * dl>n 4 Edin -, T ^C.,^2 u ff l c ^w s 

and Nat West, 7 higher at 652p. earlier, settled only 4 off on at 81p following a report that bid for Distillers, a couple of Australian oils were featured by LowetRobertHi totjv 

Lloyds Improved 5 to 41Sp and balance at 258p. Barton rose 3 tbe Indian Government is about pence dearer at 420p, after 423p. another burst of strength In OU bat ind> 

Midland hardened 3 to 393p. to 523p, after 517p, while Sears, to sanction the purchase of Elsewhere in the Food sector, Search which jumped 8 more to Tun» sm- 

Life Insurances were in dull on Tuesday following the Westland W30 helicopters in a Albert Fisher firmed 4 to 123p 42 p — a two-day gain of 14- — _ . oils cm 1 1 

demand despite confirmation that disappointing interim results, deal worth around £65m to largely reflecting the efforts of following news that the company Burm * 00 mnss > °im 1pcU " B9, ‘ b8 

the Government was reconsider- hardened a penny to 106p. British £85m. Elsewhere in Engineerings 8 single buyer, while Hazlewood has encountered hydrocarbons in Bon * CsrD »Ms*rt n«our«e> nl 

ing the plan to scrap SERFS. Home Stores, however, met tier- Vickers were persistently bought advanced 20 to 730p in a re- Kanada 3 well in Papua ’ 

Support was forthcoming for vous offerings ahead of next and settled 10 to the good at stricted market, 

most issues with Prudential 12 Wednesday's half-timer and shed 300p, while TI hardened a few 

higher at 700p, Legal and 5 to 298p. Dixons also gave pence to 390p. A number of Metal Box Food flffflitl 

General 6 dearer at 684p and ground, falling 21 to 864p in a second-line issues attracted 6 6 

London and Manchester 10 to restricted market, but revived speculative demand after-hours, Buyers in tbe miscellaneous 

the good at 782p. Lloyd's brokers speculative demand lifted Owen most notably Noble and Land “ du rtrial sector again favoured Platinums advance 

attracted early support and Owen 15 to 430p. Takeover chat- which jumped 6} to 37p amid Metal Box which rose 17 for a 

moved ahead smartly before ter also stimulated interest in rumours of an increased offer twHlay gain of 32 to 5l2p. Platinum shares highlighted 

settling a shade below the best. Gabled, 14 up at 108p, and fellow from Gild Investments. MS British Aerospace revived *“ . otherwise quiet South 

Stewart Wrightson were promi- USM-quoted Ptpe, 8 higher at International, where Mr A. Snipe strongly on reports that the African mining market The 

nent and touched 675p prior to 92p, after 94p. recently sold his entire holding group was close to securing an sector returned to the 'limelight 

closing a not 15 up at 670p. Leading Electricals traded of 5m-plus shares, advanced 6 aircraft contract with India and an article in a U.S. 

Sedgwick gained 10 to 355p and quietly and without distinction, to 55p, while Triplex were a touched a year’s high of 440p publication highlighting the 

pnor to closing 12 higher at Prospects for both the platinum 

437p. Recently-overlooked BTR P™to 88(1 shares of tbe metal's 
improved 5 to 36Sp, after 370p, Producers. Buying of platinums 


New Guinea. Other v down- 
under ” oils to improve included 
Moonle, 8 firmer at lfiOp and 
Santos, 6 better at 286p.’ 
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These Indices are the joint conpOation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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but Hanson Trust reacted to 205p maj nJy via Johannesburg, 
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tTSo°*!S!a 1"!" !S f SS'ISC“^.S , 1 ,‘n , SSb^ 0 *S| 

)98.524*£40 \ 3na! 431* ft Gen. lnv.llUM*tMort.Q«bJjWj 

’n7.fii7!x»fi .3i»li 27 in! 85J* Ewaneol Leeds 11* ] »tJtort.peI»j8®a6) 

IntL BK. for Reo. *D«iABi|ti Ln. M 1 W 
{•Memory Comp. 79* Cnv.R.Pf I904JBJ 
Nat. Heme Loans 8 % Cnw. Un^Ln. MOB 
NatlenwWellisX Bert. 18/0/88 | 


197.6171X26 <31/1 > 27 la, 
86.466 X30 24/1 32 

1100 F.P. i — 1 05 
100 )£50 |13/ir. 50 
F.P. - 1001*1 


853* 

BOBe 

84*a 

47»« : 

96)2 


s a : 

sal- 


■t-tfc— ■ 
+i* 

+ »a 




271.1- 

Sia 1 

84lj| . ... 

4B 41 
100 ! ..... 
t ' 


RIGHTS OFFERS 


IS '+OT 
5 s - | “ 


DMISDi Nil 
11 | F.P. 
48 I Nil 
89 FJ». 
165 Nil 
810 F.P. 
S ‘ NM 
lO I Nil 
285 1 Nil : 


— j BOpml 55pm BASF A9. DM 50 

11/11 , 113*. 10ig,8laokB Leisure lop — . 

82U1 17pm, OpTrJBumn-Andoroon lOp 

ll/ll i 135 ! 105 ]<nty Site Estates- 

6/11 ■ 35pm> 15pm!DRO 

22/11 i 860 I 245 Emeu Lighting 

30)10 1 12pm’ 3pm' Howard ft Wyndham 5p..;. 

18/11 i 3, pm, I « pm I*- Humberside Elect. 2 Op.. 

6/18 j 78 : B5 JMLHM0S 

For Greenfields Black see Blacks Leisure. 


64pm 

10ig 


J* 


OtimPs?* 


, Re 

086 <+H 

26pm 

848 1 • - 


IBpml -.... 

3* pm 

58 j-lg 


RsBum2aHon data osneRy Ian day let dealing tree ot stamp duty. bRguiee 
based on prospectus estimate*, a Assumed dividend end yield, a Forecast 
dividend cover based on previous year's earnings. p Pence unless 
otherwise indicated. 1 1ssued by tender. 0 Offered holders d ordinary 
unless omsrwise lndlceied. 7 Issued by lender. | Offered boMere of ordinary 
shares si a " rights.*' ** Issoed by way ot capitsUasttoft. fit Rsbmoduced. 

Issued In connection with reorganisation merger or takeover. ■ AIMUnent 
letters or tuny paid. II Introduction. £> Unlisted Securities Marlon. 4 Placing 
price. (I Da*h In under Rule 535 (3). Dealt in- under Rule 536 (4) (sj. 


RISES AND FALLS 
YESTERDAY 


TUESDAY’S 
ACTIVE STOCKS 


British Funds 

Corpn. Bonds and 
Foreign Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mins* 

Others 


Total* 


Rises 

Falls Same 

52 

9 

46 

19 

3 

60 

282 

281 

923 

105 

B7 

364 

21 

27 

79 

0 

6 

12 

45 

31 

109 

63 

87 

70 

587 

511 

1.663 


Based on bargams recorded in Stock 
Exchango Official List. 


OPTIONS 


Fixst 
Deal- 
ings 
Oet 7 
Oct 21 
Nov 4 



No- of 

Tow 


Siock changes 

close 

Cheng* 

Masai Box 

17 

A96 

+ 1 S 

Sews 

16 

106 

- 6 

Grand Met. ... 

16 

346 

+ 3 

Mercantile Hse. 

U 

252 

—17 


13 

243 

- -12 

Falcon Res. ... 

13 

40 

- 3- 

Bni. Aerospace 

12 

425 

— 

Bumtah 04 ... 

12 

310 

+ a 

Land Securities 

12 

314 

+ s' 

BAT industries 

11 

266 

- 2 

Glaxo ........... 

11 

C13‘. 

+ .ay 

Meyer Wd. ... 

11 

153 

+-r 


Last. ’ Last‘d For 

Deal- Declara- Settle- 

tion meat 

f » '“M ACTIVE STOCKS 

Jan 23 Feb 3 


ings 
Oct 18 
Nov l 
Nov 15 


YESTERDAY 


Above average activity was noted In 


Feb 6 Feb 17 
For rate indications see end of 

Call out in ^ ,o,,0W,nfl 3,oek,, 

Sovereign Oil and Gas, Atlantic 
Resources, Flogas. Terrex, 

.. STC, EgUnton Otl 
and Gas, Aberdeen Steak Houses, 

Falcon Resources. Dixons, BSG 
International and Oil Search. 

Puts were done in MK Electric 
and OU Search. Double options 
were arranged in George 
Wbnpey, Dixons and DDE 
Electric. 



Closing 

Day's 

Slock 

price 

Change 

BET Deterred 

333 

+13 

Bniisb Aerospace 

437 

. +12 

Brit, end Cam. Shpg. 

277 

+ 8 

Chrrstiea Ind - 

243 

9 —. . 

Dixons Group 

864 

-21 

Eirropean Ferries 

138*i 

+ 6 s ! 

Hanson Trust 

207 

- 3 

Jaguar 

7m 

+13 

Lon. and Edln. Trust,,. 

358 

+ 18 

SGB 

220 

+00 

Wexdand 

ai 

+14 

Wolv. and Dudley — 

378 

+10 


stdiary and rose 61 to 138*p. 
G. W. Sparrow added 3 to 69p. 
after rejecting BET’S bid. BET 
were a firm market and rose 13 
to 333 p. Johnston Group put 
on 15 to 240p In reply to the 
berter-than-expected interim re- 
sults, but William Sinclair 
settled 2 cheaper at 141p fol- 
lowing the annual results. News 
of the board dispute sparked 
interest in old takeover favourite 
LRC International which added 
a couple of pence to 136p. 

Jaguar traded actively amid 


Chessminster 


Information reaching 
London daring August and 
September incorrectly showed 
Chessminster shares as 
suspended daring part of that 
period, and this was picked 
up in a number of places, 
including the FT share list- 
ings on August 29 and 
September 17. The FT regrets 
any embarrassment caused by 
the error. 


EUROPEAN OPTIONS EXCHANGE 


Series 


VoL 


Nov. 


Feb. i 
VoL 1 Lset 1 


May 

Vol. , Last i Stock 


GOLD C 
GOLD C 
GOLD P 
COLD p 
GOLD P 


S34flT 

RS6S 


>3 BO 

*aoo; 

6320 


10 

3.50 

2 

13.90 

10 

-1 

_ 



10 

i 0.30 




— 

i - 

90 

3.50 

— 

■ _ 

100 

7.60 


18 


- « 32690 


8 ILVER C 
S/FL C 
S.FL C 

m c 

«FLC 
8 /FL C 
S;FL ~ 
e.-FL C 
5 FL c 
S/FL C 
S?FL C 


6650' 
FI.Z90I 
FI 995'. 

FI.300 1 

Fi.aooi 

FI.310 

F1.330 
FI. 3 23) 
n.355. 
F1.341; 
FI. 360) 


Dec. 

8 , 15 


8.BO 
6,50 8 , 
4.60 

3 

1.30 

090 


S FL C 
8 FL C 
S FL. P 
S/FL P 
f/FL P 
S/FL P 
S/FL P 
S/FL P 
*/FL P 
f DM P 


10 
24 
23 
194 
10 
30 

as ; o.50 
4 0,40 , 

15 I 0.10 I 
FI.36S| 300 i 0.10' | 
FI.370, 6 ! 0.10 

6 ; 5.80 ; 

65 a A' 

79 !i0.50A 

7 j 13.10 I 


March 
3 ' 40 

2 


June 


14 


13 ; 15.60 
10 13.50 


. 3628 
FI .2 98. IQ 


10 A - ! — 




DM 


FI 9901 
FI. 295, 
FI.300 
FI.300 
FI.310 
n.3i5 
FI. 330 
.865 


12 

7 


22 

18 

100 


30,80 ■ 
96 ' 

®Bi 




11 

13 


S ,14.80 


— 10 


2 24. BO B, — 


25 


Oct. 


Jan. 


— I — Drruw .70 


ABN C 
ABN P 
ASGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AK20 P 
AMRO C 
AMRO P 
GIST C 
GIST R 


■tFhtvMd.HlglBaail low record base dates, eatamsntfcwgtHiwm changes am ikJHsfaedMSansdgF toes . 8 te tcfcn^la^Bh 

inBMe fran the Pi*lbhm, tbe Fmandal Times, Bmefcea House, Cameo Street, London, EC 4 P 4 BY, price 15 p, fy post 2 Sp. 


HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOLC 
NEDLP 
NATH C 
NATH P 
PETR C 
PETRP 


FI. 500 

20 

2 : 

117 

(14.80 

n.-wg 

95 

1.60 1 

44 

i 8.80 B. 

FI.90 

346 

4.30 1 

385 

. 7.50 1 

FI. 90 

103 

0.60 i 

104 

2.90 , 

FI. 870: 



96 

I 360 I 

F1.2S0. 

10 

1.60 i 

3 

> 6.50 . 

mao' 

765 

1.40 1 

637 

1 9.90 | 

n.iio- 

49 

0.20 

439 

' 2.40 . 

Fl.85 

50 

0-70 . 

135 

• 3.60 , 

FI.85 1 

40 

1.40 

63 

■ 3.30 , 

FI620 1 

5 

1.20 1 

54 

, 7.60 

F1510 

39 

0.50 . 

48 

4 ■ 

FI. 160) 

99 

3.40 t 

175 

I 7.60 

F1.J60- 

17 

0.40 | 

78 

3.80 1 

n.60: 

317 

1 ' 

172 

3.70 . 

Fl.65 1 

233 

?-w i 

19 

« 0.90 ' 


Apr. 

42 -23.50 FI. 486.5 
IQ ‘10.10 ,, 

IS ; 8.70 -F1.g4 
55 : 3.70 

50 i 8.50 F1933.M 


10 ) 


8 


100 

8 


8.70 A FI. 118.38 

3 j* 

4.00 FI, 03.40 


13 


18 

7 


Fi.ieoi 

FI. 160. 
ci 7*1 


62 

, 45 
FI .75 - 

F 1 . 72 . 50 i 115 
Fr .6500 — 

Fr, 6600 ! 4 


PHIL C 
PHIL P 
RD C 
ftO P 
ROSE 0 
ROBE P 
UNIL C 
UNIL P 


F1.50, 
n.«5 
FI. 190 
FI.1BO, 

FI .75 
Ft.77.S0. 
F 1 . 320 . 
FI ,320 


49 
157 
453 
20 
16 

10 , , 

34 5.30 B 

109 * l.so : 

TOTAL VOLUME IN CONTRACTS; 86.589 

A=A*k B-Bid 0 =Call 


4 

0.10 . - , 

— | 103 [ 2.10 

1.60 , - ; - 

- ( 10 l 130 

800 I - J - 

0.10 . 334 - 1.40 

0.10 142 1.00 

2 369 7.70 

0.10 687 2.30 

1 — . — 

1.40 . 

80 16.50 
64 9 


AW • u.uti V . 

e 1 11.50 ' — ; 


10 




68 

103 


P=Put 


LONDON TRADED OPTIONS 



C, 

ALLS 



HITS 


Option 

Oct. 

Jan. 

Apr. 

OoL 

Jan. 

Apr. 

B.P. 

SCO 

53 

87 

77 

1 

7 

14 

1*5481 

550 

10 

37 

45 

13 

23 

35 


600 

1*» 

14 

22 

53 

55 

63 

Cons. Gold 

390 

47 

84 

77 

1*« 

6 

11 

1 * 437 ) 

420 

20 

42 

55 

e 

25 

30 


460 

5 

20 

33 

35 

40 

47 


500 

1>« 

9 

18 

70 

70 

74 


550 


3 


180 

120 



Courtaulds 

1 * 150 ) 

120 

130 

140 

160 

32 

£2 

13 

aie 

36 

27 

19 

7 

3 B 

30 

22 

11 

1 

1 

1 

11 

1 

2 

4 

14 

1** 

4 

4 

16 

Com. Un/on 

180 

51 





0> 2 





1 * 229 / 

200 

31 

40 

46 

Oi« 

4 

7 


a bo 

n 

23 

28 

2 

8 

13 


240 

2 

11 

16 

18 

16 

21 

G.E.C. 

140 

RFI 


33 

8 

4 


1 * 154 ) 

160 

3 

1:1 

18 

11 

13 

14 


180 

i 

in 

10 

88 

28 

28 


200 

u 

u 

4 

48 

48 

48 


Grand Met 
P3 46) 


280 

68 

77 

82 

300 

48 . 

60 

65 

330 

18 

33 

40 

360 

3 ! 

12 

18 


1 

1 

21 , 

18 


3 

6 

8 

22 


6 

7* 

12 

26 


I.C.L 

1 - 641 , 


600 ! 

13 

mm 

77 

■Tj 

8 i 

18 

660 i 

m 


52 


28 i 

40 

700 i 

m 

o 

30 

■ *iM 

65 ; 

78 

760 , 

Kb 



![■ 

110 


800 1 

kK 

u 


1 

190 1 

— 


Land See. 
P317, 


Marks ft Sp. 

i*163i 


260 

60 

68 



280 

40 

43 

49 

300 

BO 

28 

34 

330 

3 

IO 

17 

120 

45 





130 

35 

38 

40 

140 

25 

29 

33 

160 

7 

IS 

17 

180 

Ha 

6 

6ii 


4 

9 

21 


2 

4 

9 

82 


3 

5 

11 

23 


Shell Trans 
PB 98 , 


650 

700 

750 


53 

14 

11* 


88 

38 

14 


80 

45 

24 


6 

25 

55 


12 

33 

68 


Trafqar Hse 
P345, 


383 

330 

353 

360 

383 


25 


14 


25 


85 


S3 


27 


Option 

NOV. 

e 



El 

May 

BAT ind s 

260 

15 

29 

37 | 


14 


i«265, 

280 

7 

18 

27 

S3 

30 

35 


300 

3 

9 i 

16 

40 

45 

47 


350 

1 

4 

8 1 

70 

72 

72 


Barclays 

P39Ti 


560 

385 

390 

420 


28 


67 


35 

16 


70 


45 


14 


88 

37 


12 


87 


10 

4 

5.30 

4.70 

;FL 162.80 
|PL& 

•ft ^3.10 

Brit Aero 
■.•438, 

330 

360 

390 

430 

460 

113 

85 

55 

33 

10 

123 

S3 

68 

47 

22 

155 

103 

SO 

ss 

33 

1 

1 

9 

B 

E7 

2 

8 

6 

17 

32 

2 

4 

18 

28 

45 

4.90 

.. 

FI. 183 

BritT elecom 

160 

38 

40 


■a 


1BI 

■*- 

1*193. 

170 

26 



SR 

n 

mm 

— 

1 .. 


180 

17 

21 

26 

11 

M 

KK 

3.20 

;F1. 71.40 


200 

«<9 

10 

14 

r| 

El 

16 


jFrO&O 


S20 

1 

3 

6 

H 

EM 

38 


Imperial Gr. 

160 

44 

83 

EJ 

SS 

mm 

5 



'*202) 

XBO 

23 

36 

o 

■ ■ 

Kb 

9 




200 

12 

rj 


H 


17 

22 

:fi.i8ojo 


220 

6 

Bsfl 

D 

Eft 

Kal 


3.S0A m 1 

LASMO 

240 

ITff 

N-I*H 



3 

<7 




.PL 7620 

1*270/ 

260 

23 

.17 

47 

e 

20 

SO 

— 

* „ 


zao 

15 

34 

35 

17 

27 

32 

as 

,n.323.M 


293 

7 



88 



12 

n 


300 

— 

16 

22 

— 

40 

48 



Lcnrho i 

140 

1* 1 

IS 

21 


4 

6 



**150, 

160 

3 

7k 

91b 

13 

13 

16 

— - 


1 

180 1 

l*£l 

3 


31 

31 



CALLS 


purs 








Option | Nov. 

Feb. 

May 

Nov. 

Fab. 

May 

P.ftO. 

1 * 431 , 

360 

390 

420 

460 

78 

48 

87 

3 

88 

60 

40 

11 

67 

48 

80 

1>! 

8 

11 

33 

3 

7 

17 

37 

12 

85 

45 

Raoal 

(“ 144 , 

130 

140 

160 

180 

ao 

14 

4 

1 

26 

18 

12 

5 

34 

26 

18 

10 

3 

8 

88 

40 

7 

18 

84 

40 

10 

15 

84 

40 

R-TZ 

1 * 554 / 

500 

550 

600 

650 

62 

80 

6 

I ‘a 

78 

40 

18 

si 

85 

3 

18 

60 

107 

18 

30 

67 

37 

-78 


60 

70 

80 

90 

100 

Bis 

3 ^ 

1 

0»* 

OL 

13 1 19 

1 | 10 

uA 

z 1 — 

11* 

8 

16 

85 

4 *i 
91 * 
171 * 
261 * 
36 ig 

71 * 

12««: 

19 

ExIOt 1989 
(*£88; 

94 

98 

93 

100 

6id 

2* 

Or* 

0* 

4 +J ~ 
a>< — 

0*1 — 

S&l-I 

2 * 2 * - I 

?f ?*l = 

Tr IH% IMI 
r*£ 104 . 

102 

104 

106 


El 

1 1 1 

1 1 1 


Tr. llrtM /01 
{•£ 111 ; 

106 

108 

110 

118 

IS 

« 

J* 

i£> 

Si! 84 

lii l 

2 * 

o£ 

Ub 

M 

irt 


Option 

m 



5 



BTR 

(* 370 ) 

385 

330 

350 

360 

375 

SO | 
33 
80 1 

67 

38 

60 

42 

4 

13 

89 

18 

89 

17 

30 


Beecham 

(- 295 ) 


1 * 602 } 


IpJ 




K f'Kl j*E 






tM'K 









b - >■ 


25 

45 


20 

37 


De Beers 

1 * 34 . 36 ) 


GKN 

(* 235 / 


420 

460 

500 

550 


800 

220 

840 


40 

17 

B 

2 


56 

32 

SO 

9 


90 | 22 ■ 

"Is I 


35 

85 

87 

138 


43 

26 

18 


Glaxo 

(■ 1360 ) 


1200 

1230 

1300 

1350 


165 

180 

05 

56 


49 

33 

20 


210 

165 

132 

88 


40 

26 


180 

140 

108 


Hanson 

P80S) 


160 

195 

800 

216 

820 


30 

20 


35 


84 


12 


41 


30 


18 


5 

6 
13 


4 

8 

10 


40 

60 


io 

17 

35 

78 


83 

36 

45 

90 


30 

70 

110 


IS 


14 


86 


17 


27 


Jaguar 

1*265) 


Teaco 

(*870) 


840 

860 

280 

300 


216 

236 

840 

85b 

260 

280 


54 

38 

28 

12 


60 

40 


83 


5a 

43 

Be 

18 


47 

35 


46 


33 

15 


as 


3B 

23 


2 

6 

17 - 

84 


I* 


Option 

Oet 

Nov 

FT SB 

1800 



Index 

12 bU 

66 

70 

i*I308» 

127b 

40 

47 


13«1 

ao 

S3 


13Kb 

7 

16 


1350 

3 

a 


17 


4 

10 

21 

27 


13 

24 


11 

BO 


10 


ia 

26 


Pcc- JW jpot. j Npy joe 


'Jan. 


ISO 

75 


42 


80 


— _ 


a; • 

- 8 

8 

12 - 

25 6 

It 


60 1$ 

as. 

30 

38 50 

JS ‘ 


— Iso 

S3 

57 


•Underlying, security price. 






‘-■| . 


c..’ 


it-. 

s_. 


"j?: 
tt , 


9 




"■> • 


\ 


i.u a 


A**. 
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WORLD STOCK MARKETS 


AUSTRIA 



NOTES — Price* on this »«jo on M Quoted bn. thn 
Individual uchangn and are ton iNtiad briooa. t flolMaa 
auapandad. *<S Ex dmidaiuL no fx . mc rip Itiw, w £x rigtna. 
aa Ex alL 


Bond CorpHIdga' 2,4 +0.1 

2-S a l +0 - 1 *lKobofc*M^*-~ 

Brambloilnda-. 4.3 j '-0-Q' | KorilaH Itrfdil^ 692 ; 

2.45 , +<XM|k uB oi a 40S i 

XU/rwQJaJ-.. — 899 

5.fl& » +O.MI Kyocera — , 3, 540 *■ 

'MarubOnl— — 385 : 

Mann - 1 — 1,590 ' 

4.35 +0.05 1 Mazda Motor*— 401 : 

MMja SeHui 540 ; 

MEl — _ 1.1 BO ' 

M*biahi Bank — 1.518 
M'bishl 406 

M'towd Corp.— 550 
MTbwhi Elect—. 377 
M^taW — 1.000 


An b^o Am Gold— 1 
Baro lays Bank.— 
Barlow Rand— — 
Buffela — — . 
CNAGals — ■ 
Currid F n jneo.^ 

Oc Bern. , 

Driefontnin— 

FS Geduld 

Gold Re Ids 8A-< 
High veWStseL- 

Nadbbnk-. - 

OK Bazaars — 
Prbtaa Hldgs— 
Rembrandt «— 
Rust Plat- 

ftafren — — 

Bage Hldgs.- . — 

SA Brawa 

Smith tCGi - 

Tongaat Hula. la. 
United - — 


Hn* 

Lm 


ZISJS 

non) 

VMM 

Wl| 

2U43 

(i an/85) 



1 SU 7 1 BUS 18348 1955 S 440 

{I 7 / 7 | {V 1 | { 17 / 7/0 fl/OTJJ 


So* 18 Son 11 IteAoaiMnaK) 


348 3.79 3 J 5 

240 1241 11.70 

B.M 10.73 1221 


FRANCE 

CAC GomhI ( 31 / 12/821 
W Indnza ( 28 / 12 / 84 ) 


GERMANY- 
EAZMtiao ( 31 / 32 / 56 ) 
CBranta* ( 1 / 12 / 53 ) 


HONGKONG 

Hang Song Bwk ( 31 / 7 / 84 ) 


ITALY 

Banca Ckm. M. < 1972 } 


JAPAN” 

Wdw-Dw* ( 15 / 5 / 49 ) 
Tokyo SE Haw ( 4 / 1 /U) 


OVER-TH K^-COtJNl t JER • Nasdaq national market, doting prices 



Od Oet Od Da 1 SBS 

9 8 7 4 High low 


T 023 .B 1 D 17 .B 10112 1 DU .8 1023 - 6 ( 8 / 10 ) 715 . 3 ( 7 / 1 ) 

523.9 523.2 530.5 5306 583 . 8 ( 20 / 5 ) 382 . 5 ( 7 / 1 ) 


10003 10082 103.34 10085 105 . 73 ( 17 / 0 ) 8021 ( 2 / 4 ) 


250033 2522.77 252545 2514.20 252085 ( 7 / 10 ) 2090 J | 1 B/ 1 ) 


a 22050 2254 22031 22050 ( 8 / 10 ) 15044 (B/l) 


2054 205.4 2054 2054 233 . 1 ( 31 / 5 ) 1804 ( 1 / 1 } 

1184 1108 1101 ,1102 1304 ( 31 / 5 ) 1001 ( 3 / 1 ) 


543.78 54442 ' 54541 541.02 54031 ( 7 / 10 ) 38249 ( 3 / 1 ) 
15905 18024 18044 15924 10044 ( 7 / 10)11114 ( 3 / 1 ) 


1587 .BB 180853 1817.78 1587.44 171141 | 1 B/ 8 ) 1220.74 ( 2 / 1 ) 


40084 41343 411.3 411.23 41343 ( 8 / 10 ) 22058 ( 2 / 1 ) 


Nbw Yott Active Stocks 

Stacks 34 Bpja. Dnogo 
TroM Rica eaOay 

o 4440200 « 3 W + 11 A HoMt-FOck _ 

1434488 34 ** + V Santas 

■ ^ 1 . 170.708 19 + Wi Dtrlrtt , 

H 34 M 34 V. - % HwpCPAn _ 

976480 14 V. + 4 b Eantaan _ 

K 5 DodtaoEM 


Slacks 349 pjs. B ag s 

TwW Ptka csOn 

117,180 39% + Vt 

886,080 1Mb + V. 

967489 38% +1% 

777409 24% - % 

730280 68% + Vi 


18303 0 / 1 ) 
23485 0 /I| 



AMP-CBS Gcnonl (1970) 
ARP-CBS kutat (1970) 


NORWAY 

OdoSE( 4 / 1 /B 3 ) 


JSE 6 aU ( 28 / 8 / 78 ) 
JSE Mut ( 28 / 8 / 78 ) 


SPAM 

Madrid SE ( 28 / 12 / 84 ) 


12857.2 128302112782.0 127134313040 . 10 ( 8 / 7 ) 11545 . 2 ( 5 / 1 ) 
103340 10200 102640 102033105745 ( 10 / 7 ) 81083 ( 4 / 1 ) 


2114 2084 210.2 212.4 2210 ( 3 / 9 ) 1808 ( 3 / 1 ) 

>855 1835 1855 1874 184 . 1 ( 3 / 8 ) 1474 ( 3 / 1 ) 


37001 378/46 373.65 37147 370 . 48 ( 8 / 10 ) 28018 ( 2 / 1 ) 


78447 78072 78358 787.40 85255 ( 7 / 3 ) 717 . 95 ) 15 / 7 ) 


118.21 115 . 75 .. 115.75 114.74 11741 ) 4/21 101 . 49 ( 2 / 1 ) 


•hcafaun l P( 11 / 58 ) 1367.74 1374.21 137035 1370.51 148008 ( 11 / 2 ) 128032 ( 8 / 7 ) 


SWITZERLAND 

Safes Book Cpo. ( 31 / 12 / 58 ) 484.7 480.8 4784 487.2 4903 ( 11 / 9 ) 3807 ( 3 / 1 ! 


WORLD 

OnittIM. ( 1 / 1 / 70 ) u 223.1 223.1 2201 225 . 114 / 10 ) 1844 ( 4 / 1 ] 


‘taCcstaisaitasfiBns *'Satndsir 0 cnta 5 J^M N 9 doi Dm 12 . 750.88 TSE 1423.88 Bn vrinn 
of at inficac an 100 MQrt Avt&Nia AD DnBnwy tori MtuU - 500 NYSE AM Goman - 50 Sundsn) mi 
Pan- 101 awl Tama Cnagwcin aid Mwah - 1000 Tnnwn lafcoi bated 1975 aw) Murid PonMta 
4 / 1/89 f EaWkg konfe f 400 taunrialx 1 400 MotriNi plus 40 OtiUta Rnaaddc am 20 TVara> 
pons c OoMd a UianUakh 




Read the FT in New York... 
before Europe wakes up. 

Now that the Fmancial Times is printed here, it's on 
newsstands or in dispenser boxes well before midnight. 
Europe's still slumbering while you're reading about the 
world of finance. What an advantage that is when die 
markets open next morning! The fTs reports, market tables, 
informed analysis and economic insights are die tools you 
need to deal with opportunity. . .with change. . .with the 
unexpected. And sharp tools they are— because you deserve 
no less on the battleground of business. 

FINANCIALTIMES 

Because we live in financial times. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


UMffA 

Law Sock 


Z-Pb 15 AAR 

17*8 8% AOS 
HR. 2P. AMR 
Sff, 18% AMR pH 16 94 
23 A NR pf£87 it 
I". B. APL 
fil’a 34% ASA 2 5.2 

27 11% AVX 

28% ig% AZP 


Cfc’gi 

Sh Qua Pnnr. 

Dw. YkL E 1DQ* Mftfa law QuacOosa 
■56 25 15 166 22V. 211. BZ% + 1 

12 40 143, 141, 14kg 

6 6590 38% 377, 38 + % 

1 SI? 

2 23% 23% 23% 

280 B»g 9% B?, + % 

279 39 335= 383* + % 

.32 28 IB 1B0 in. lit, hi. _i, 

272 11. 7 897 24 23% 23?, + % 


26 15 2464 5*'. 52% 53% +1. 
2.5 15 B5 20>. 20 20% +% 


20 31 

4.311 3 
11. B4 
1.9 7 24 

38 20 44 


60 38% AbfLabl.O 

E?, 19% AccoWdSO 

249. 12% AemoC 40 

101; 7% AcmeE.335 

19 15% AdoEx 1.99 b 

20 13% AdntMl 32 

173. 6% AdvSvr. 53l 

37% 22% AMD 

12% 6>i Mvnl .12 

1S7g 10 AerflBx 

49% 3£% AetrtJ £8, __ 

57tj 52% AeUL pt5.iD 9 7 

»% 21 Ahnma i Jo 38 8 3987 31% 30% 31% +% 

57 42 AJrPffl 1 48 2 7 12 802 547. 53;. 34% _ 1. 

34% 17% AirDFrt .BO 28 13 S3 2H, 21% 21% - 

2% 1% At Moa 3.10a 57 3 13. V. 1% 


13% 13 13% 

7% 7% 7% 

IJij 17i. 17% 

IP. 17% 17% +% 

‘3% 13% 137, + % 

14 3793 24% 23% 23% +% 

1.4 19 105 87, 8% 8% 

12 101 14% 14% 14% + 1, 

60 IS 7245 44% 437. 44% + % 

" T 21 55% 55% 55% +% 


291. 23% AlaP pf274e 98 

33% 28 AlaP pfA3.B2 i£ 

8% 6% AlaP dpt 87 II. 

82 65% AlaP pt 9 11. 

88 68% AlaP pi 9 44 12 

74 59 AlaP pt&lB 11. 

26% 12% AlsfeAir .16 
25 12% AHhIo 3 .38 

333, 26% AUxans.76 
31% Zn, Alcan 1 20 
387, 27% AlcoSfcSJO 

32 2l AJexAJx 1 
30 20% A le air 

89% 721, AllgCp 1.541 20 

26% 24% AlgCp pf£80 11. 

26>, 2Qi, AlQtm 140 56 

20% 167, Algln pf£19 12 

96 B5>, Algl pfC1V2S1£ 

34% 271, AllgPwZrO 93 9 


2 28 28 28 + % 

2 31% 31% 31% 

23 77, 7% 7% - 1 

*140 79 79 79 

ISO 83 82 82 -3 

*260 71% 711, 71% 

.8 8 559 21% 20% 20% -7. 

1 8 16 6 21 2CP, 21 

2.7 11 60 27», 27% 277, +% 

4 8 25 1426 29% 24% 243, +% 

3.7 11 177 32% 32% 32% + % 

3.7 243 27% 271, 27% +% 

26 66 2Si. 28% 28% +% 

20 35 78 77% 77% -% 

I*. I 28% 26% 28% — % 

564 29, 2S 25% -£ 

3 18% 181, 18% 

B 933. 93% 93% -% 

Ml. W. j. 1 


SB 7 


68 9 
SB 


23% 16% AllanC .60b 
23>. 153, AUdPd 

45 42 AlOSgim 

66% 62 AIDS ptA4.12 65 

63 583, AldS p*C6 74 II. 

Ill 1061, Aids pfD 12 11. 

1027, 101% AldS pIF 

60% 473, AlldSlr 2.12 

9% 3% AlhsQl 

34/g 24 AlhsC pi 

293, 22% AU.TL 1.B4 

38% 30 ALLT p(206 
39% 293, Alcoa 
19% 12% Amax .iq 
38% 30% Amax pi 3 

34 22% AmKoal.10 

140% 98% AHes pH50 
2% 1% AmAgr 

231, 16 ABokr 

70 531, A6randL90 

301} 25% ABrd p1£7S 9 5 

70% 55 A6nf pi 2 67 4 9 

1161, 56% ABdcall GO 
30% 20% ABMM B6 
28% 201? ABusPr.64 
60% 47lj AmCun290 
25% 22 A Car pi 2. B0 

S?% 42 A Can pf 3 
HFg 17% ACapBO.20 
307, 25% A CapC 0.5 la 
6% A ConiC 


1553 29% 29% 29% + % 


27 15 121 22% 22% 22% -% 


. «% 

11 18 167, 16% 167, 

3846 43% 42i, 427, 

9 631, 62% 831, -% 

394 591, 56% 58i. + rj 

34 106% 1081, 106% 

206 102% 102% 103% + % 

884 55% S4i, 55 + % 

88 3% 3% 3% + % 

5 291? 23% 29% +% 

17 271, 27% 27% +% 

1 351, 35% 35>, 

1.20 3.8 29 2812 331, 33% 33 +% 

1476 13 d12 I2i, -% 

98 6 31 “ - 

39 22 1211 28 

2.9 1 120 


9 

.2 8 


30% 301, +1, 

27% 277, +% 

120 120 +17, 

114 1% 1% 1% 

34 23 22% 22% — % 

520 54% 531, S4% +% 

3 29 29 29 -% 

6 55 SS 55 

1 4 17 389 119j 115% 115% 

3 7 14 16 23% 23% 231, -% 

25 14 5 25% 25% 25% - % 

5.5 10 1212 S3 51% 53 + 11. 

H 54 25 24% 247, +% 

8 5 138 40% 4S 46% +1 

11. 51 20% 197, 20 +% 

9.2 5 271, 271, 27% 

42 7 6% 61, 61, 

57% 44% ACyan 1.90 19 13 1902 49% 48% 49% +% 

27% 183, ADT .92 3 7 24 280 25% 247, 2a 

247, jg AEJPw 2,26a 11 e 874 21 20% 21 +% 

4W, 32% AmExpi 36 3.3 14 4971 41% 40% 40% -% 

25% 131, AFoml s .48 21 14 158 23% 23 23% +1. 

36% 227, AGnCp , a8 8 4069 28% 27% 28% -% 

e*l AGnl wt 64 101, 10% 101, 


16 


96% 647, AGnl piBS50e7.3 921 75 " 74% 74% -% 

ill, 46 AGn pf02 64 4.7 1159 583, 55?, 56V, -% 

36% 28 AHenl 120 35 10 3 34% 34 34% 

jj, 7% AHolsI 56 101, 10 101. +% 

S?, 4©, AHom«290 52 11 5946 56% 55% 56% +% 

47% 2ffi, AHosp 1 12 2 4 15 5677 471, 48% 40% -% 

9D, 72i, Amrlch6.60 7.5 B 533 88 87% 877, 

90i« 62 AlnGrp .44 .5 21 B03 83% 821, 827, -1. 

T50 112% AX3p pf&85 4.2 7 138% 1381; 1301? - 1 

28% 16 AMI .72 3.7 10 1544719% 18% 19% +1% 

4jj 27, AmMot 544 31, 2?, 3 

29 13% APresds.50 13 4 563 15% 147, 15% +1, 

1J7, 5 ASLFta II 1 63? 8% 8V 

181; 12% ASLFI pH 19 IS. 3 147, 147, 14;. _ u 

15% 11% AStnp .80 64 9 43 12% 12% 12% -1, 

39, 2B3. AmStd 180 5.2 10 278 31 30% 30% ■*■% 

671, 35% Am&or .64 1 1 10 456 59 57% 50 +1 

78 46% ASlr pfA<38 63 78 70 68% 70 +% 

57% si Astr pteeaa 12. 4 57% 571, 57% 

24% 17% AT&T 120 5.6 18 7834 21% 21% 21% +% 

mi .t.t 56 38% 38% 38% 


Hhf"TL n + ru. P/ OM S*T 

HN* l« Stock Dm. VH. t lObHgh low OusmObm 

i?% §®UlS»pl 5 11. 7 43% 43% 431, -% 

11. 28 22 21% 2U, 

1.0 17 1915 33% 32% 33 +% 

13 18 3131 24ig 23 24% +2 

26 56 18% 18 18 +% 

15 16 550 18% 16% 18% -% 

IBS SO 33% 32% 3Z% -% 

S S gra? « « SB B B "’ 4 


»U 18% BathSipf2.50 
«1 b 38% Bavwty.32 
»g Wt, BtflThr ^0 
34% 13% Btocfl n 

W’t 171, EBecMJ .84 

36% 22% BlckHPlffi 
Z3U 1*. Blair JnJSj 


22SS 81 ® a5M 2813 44% 43% 43% -% 

1} i22Si-» *5 18 1485 42% 42% 42% -% 

61 48% BotMCpt 5 90 40 55% 55% 55% 

* BoflSar.10 .3 29 20 29 29 29 

z gwyjja aaw z*sa u44a. 41% 42% +2 
iS BortfNnaa 4511 827 20, 20% 21% +% 


1®4 4% 

44% 30 
11% B% 
14% u\ 


Bormns 
BocEd 144 
Boat; prl.17 
Bo BE nr 1.46 
19% Bcwafr .72 
BrtgSl 1.60 
43% BfistM 188 
21% BntPi i.99a 
32 
1 


13 22 9% 9% 

9.1 7 120 377, 371 

11. 17 107, Ida 10% -% 

11. 21 13% 13% 13*2 

12 8 866 227, 221; 22% -% 

58 12 134 28<t 27% Z7% -% 

14 15 1993 55 S3% 54% +3, 

- 8-4 8 27 31% 31% 31% 

B*tT2 ppfllo 22 13 22 27% 27% ZT, +% 

S™** 337 n, 1 1% +% 

^S c ?y 13? 4 9 23 16 271, 27 27 

»»uoai2 aoa 4i 391, 38% 387, +% 

rl BTWnGgJO +5 20 38 30% 301, 30?, — % 

2J 16 253 491, 48% 49 +% 

2.8 B 681 36% 357, 357, 

1.7 14 25 30i 4 30% 30% -% 

4.4 65 S 1S% 181, 1B1. -% 

12 5 18% 18% 18% +% 

11 84 151, 151, isi, -% 

5.0 274 27% 26% 27% +% 

2 29 1375 83% 62% 82% - % 


M 30S, Brwrf t.OS 
40% 2Bi« Bmawfc 1 
40% 29% BrahWI .52 
19<2 15% Bundy .60 
20 16% BunfcitE.18 

20i. 14% BurlnCt 

3d, 34% Burundi .64 
981 2 45 BrtNtti 140 


14 


53 -% 

13 
n, 

2 % +% 


S2 «% HrW pt533e 10. 16 50r, 507, sor, +% 

Ifli, 9b Bumdy.44 45 16 554 97, 0% 8% +i, 

ra SOI; Runrgfi260 49 10 4813 54% 53 

apa 11 BuUrtn .52 40 61 81 13% 13 

6*4 1% Bunoa 41 n, i% 

2*2 Buies pH.04 59 2% 2% 

c c c 

29 Mi, CBI In .« H B43 18% dlBT; 191, - 1% 

IS 68-a CBS 326 20 3069 1191; it7%11& + i 4 

SS? 8 51 4% 4% 4% -% 

00% 38% CIGNA 260 48 35 1072 5®, S, 54% +% 

2« CIG pf 275 92 58 297, 29% 23% 

S3 1 ; *8 CK5 pf 410 8.2 205 50% 497, 60% + % 

•lb 1! S CiC 5 1% 1% 1% _■% 

501, 28% CNA Fn 10 483 487, 48 46 -% 

11% 91, CNA1 1J4 11. 22 11% 11 n 

287, 16% CAIW 249 17% 18% 17% +% 

47% 35% CPC IBOO 47 12 1224 47% 46 48% +% 

36 16% CP NU 1.50 81 10 15 24), 243, 341, +1. 

22% 19>; CRILfcfl ZMa 11. 64 3K, 20*- 20% +% 

28% 21% CSX 1.16 45 9 1272 25% 25% 25% +% 

40|, 28% CTS 114 95 29% 20% 29% +% 

12b 7% C 3 M: 419 38 6% 61, 8% 

33% 20b Cabot 92 45 8 260 20% 20b 201; 

17% S', Caesar 13 981 14% 137, 14 +% 

25% 12% CaJPed .48 2 6 5 4899 19 17% 18% +7, 

54i, 35% CatFd pf4 75 11 — — --- - 

13% Calffm .250 1.4 

157, 12 Camml .12 .9108 

15% CflLk g 40 
2% CmpR 0.1« 


233 48% 45% 46% +% 

52 17% 17% T7% -% 

10 13 13 13 

379 237, 231, 23% -% 

161 2% 21, 2% 


4?« 30% CamSfal.25 10 14 1899 u43i, 41% 421, +1% 


157, 11% CdPaca .48 
22i, 15?, Can PE 0-80 
228% 1S0% CapCIts .20 
27% 18 CapHda .77 
121, 9% Caring g .48 
40% 28% Carlisfd.QB 
26% 18 CaroFI .40 
30% 2Z% CarPw 260 
26% 21 CarP pH67 
357, CarTedlO 
1% 6% Carrol .07 
24% 17% CarPirs 80 
31 21% CartHwl.22 

46% 221, CartWI .80 
18% 12% CaacNGJO 
16% 9% CaatICk 

151, CsBC pH. 88k 


29 


388 11% 11% 11% -% 

13 19% 19i, 19% 

.1 18 51S 1961; 191% 195% +4% 

18 8 441 2i% 21% 21% 

13 9% 9% 8% 

16 B 18 301, 30% 30% 

1 8 10 37 22% 221; 23% +% 

10. 7 953 25% 251. 25% +% 

U 1 247, 34% 247, +% 

5.7 13 448 37i, 37 37 - % 

1.0 1! 34 7% 7 7 

29 B 125 20% 20 20% 

<8 17 508 26% 25 26% +% 

1.5 13 233 40 387, 38% +% 

7.6 7 IB 16 157, 157, -% 

378 12% 12% IP. -% 

9 26% 26% 26% -% 


41% 321, ATST ptj.64 9 4 

42 33% ATST pfl74 9 4 

273, 167, AWairs 1 40 8 

681; 44 AWat pll.43 11 

137, 10 AWat pf 1.25 10. 

13% 11 AWa Spti^a a.6 

17. 6 


38% 14 AmHota-IO 
721; 60*. ATr pr 164 13 


18" B% ATr ac 
89% 67t; ATr un 5.64 7.1 
43 26% AmeranSO 18 8 

SO 24% AroesO .20 
29% 19-’, Ametok .80 
28% 16% Amfoc 
18 4 Airrtesc 

701, SOI, Amoco 3. 30b „ _ 

3fa 28% AMP .72 25 20 1945 29-', 2B 7 , 29 


23 11% Ampco .30 

23% 12% Amraps 
36 237, AmSth 1.40 

451, 30 Am9ted1.60 
41, 1% Anacmp 

24% 151. Anlog 
27% 19% Anchor! 48 
-*6% 301; AnCloyl.32 
13J, 93, AndrGr 24 
271, 17 Angelic .60 
34% 22% AnfHHH 80 


8 39% 33% 39% 

105 25% 25 25 -% 

210 871. 671, 671, 

2810 121* 12 12 -% 

250 13 13 13 +% 

130 141; 14% 14% -% 

13 88 667, 68 +,t 

7 121, 121, ip, -%* 

5 79 78% 79 +% 

4 421, 42% 42% -1, 

.5 21 1377 431, 42% 431; +1% 

14 13 116 23% 23 23% +% 

48 24 23% 23% 

3 8 4% <% 4% 

49 9 2978 87% 67 67% +% 


2.4 17 II 12% 12% 12% +% 

10 22 21% 21% 21% 

40 9 28 34% 341; 341, +1, 

<1 14 88 38% 38% 38% 

649 27, 2% 2% -1 L 

20 128 20 1»* 197, +% 

61 115 24% 24», 24% -% 

11 31 434 43% 42% 42% -% 

1.7 17 26 U137, 13% 137, + % 

15 13 209 24*, 24 24% +% 

2.3 13 8322 341- 33 34% +7, 


441, 35% Calan (44.50 
107, 7% Cengy ,04a 
343, Cental 2.38 


45 


151, 12 CHIC pi JO 62 284 147, 14% 141; -% 

38% 28% CatrpT JSO 1.4 1443 36% 35% 36% +% 

27% 19% Coco .78 10 11 40 25% 24% 25 +% 

129% 68% C«tansd 40 15 IT 793 127% 1261, 1281* + % 

10L 3 43 43 43 

.4 26 257 9% 87, 9% + % 

5.0 9 190 42% 42 42% +% 

1.1 10 186 22% 221, 22% +1, 

62 7 357 247, 24% «% +% 

12 6 297 247, 24% 24% +% 

90 10 135 18i« 18 18% +% 

. . _ 81 7 32 28 25% 25% -% 

37 31% CLaEI pl<ia 12 11 3S% 35 35 -% 

137, 8% CeMPnd.40 11.108 2T5 13% 13 13 

a* 6 145 201, 19% 20% +% 

225 47, 4% «, +% 

&8 8 63 11% 11% 11% +% 

K 8 59 17% 17% 17% -% 

29 11 40 24% 24 24 -% 

1.3 26 75 30 297, 297, 

24 1340 21% 21% 21% +% 

14 23% 23% 231, -% 


267, 18 Can lex .25 
27 201, CanSoVQ2 

31% 21% CenHuO.96 
21% 161, CnllPS 1.64 
291, 20% CnLaEI20B 


21% 16 CV1PS 1.80 
11% 2% CantrOl 
12% 8% Cntryn .80 
23% 17% CenvHI 240 
28% 15% Crt^««170 
30% 161; CessAir.40 
25% 181; Chmpln 52 
27% 201, Ctrnil ptIJTO 52 

54% 457, Chml pf4.60 62 18 407, 481, 487, + 

9% 7% CnamSpW 50 15 140 B 77, 8 + 


12 


Uw Ska* 


Croal 

ni. « V ^ Eton PtB*. 12lhmb 
Dw. TM. E lOOsMgh [par OMa Qase ! Higli Law Sleek 
39 273, Coopr Ua 42 15 111 36%' 357, 36 +% 

SI? S 00 *" 7 * “ 38% 37% 381, +1 

a% 14% COpfTr .40 15 7 88 15% 15% 15% +% 

I. 8 14 483 27% 21% 217, +1. 

15 97, ff, 8% 

14 16 10 23 247. 247, 

<8 11 14 11% 11% n% 

28 18 1032 435, 44% 45% +% 

22 82 45% 46% 45% +2 

28 14 125 8% 81, 8% +% 

16 20 8% 9% ar, 

4.4 10 48 36% 36% 38% +% 

23 1448 471, 46 46% +7, 

II. 1 1B% W% 18% 


Q'ft 

9l Sk Ctaai PnK 

Bhr. YU. E lOOtHtg* Law QuuiChn 


71 15 Coopvli.40 

16% % Copwid.22] 

27% 17% Cordur4J4 

15i« 11 Corata M 

48% 30% Comfl 31.28 

49% 291, Corfllk 1 

IB 1 , 5% CntCrd 24r 

ll S% Craig 

U% 32 Cram 1.60b 

92% 23 CrayR * 

!9% 17% CiCkN pfllB 

53% 40% CrtkN pt263* 4.9 207 

2* 18% CrmpKUO 02 12 5 23% 23% 2S>; -% 

TO «t, CramCk 19 27 64% W% 64% -% 

**-t 277, CrwZal 1 28 17 601 36% 35% 35% -% 

50% 43% CrZel p14.83 m 29 481, 40% 48% +% 

65% 50% CrZel ptCA50 60 127 56 30 55 -1 

3S>, 22i, Culbro .80 2.5 18 40 32*, 32 32<, +% 

14 Cullnats 18 2779 14% 8137, 137,-% 

3.4 4 44 64% 64% 64% +% 

11. 41 10% Id, 101, -1, 

14 18 a 35% 35% 35% 

MB 58 90% 50 50 -% 

D D D 

23% 151] Dallas .88 19 11 126 187, 16% i&. +% 

1.5 118 1ST, 12% 18% +% 

5.3 7 801 24% 24 2*% +% 

« 94 8% 8% 8% 


86% 5Bi, CumEn220 
10% 87, CUrrlnd.lOa 
381, 30% CurtW 1.20 
&4 33% Cyctopa.ID 


137, 9i, DamonQO 
30% 22 DanaCp.28 
5% Danahr 
B% DanW .10) 
38% 26% DartKr 81.56 
76 31 DataGn 

4 Deux n 
11% 6% DmDsg .24 
22 14% Deyoo .24 

45% 29% Deyfrkf .74 
2*8 141; DaytPL 2 

40% 2<% DeanFd.58 
33% 2*1, Deare 1 
26% 20% DelmP 1 92 
92% 317, DaflaAr 1 
10 4% DeAona 

44% 24% OlxCh s 1.04 

28% 22 DenMI si JO 
377a 30% DeSoto 1 40 
177, 14 DotEd 1.88 
80 62% DetE pf9i32 

67% 51% DetE pf7 68 


14 88 7% ^ 7% -% 
<0 12 9391 u30% Jf 3 &b + IS, 


11 

12 


pIFITS 11. 
prfl!24 11 
p(Q 113 11 
plPltt 11 
pffl 275 11. 
pro 140 T1 
PIM3.42 11 
pit 4 11 
pIK 4 12 11 


267, 21% DE 
28% 22 DE 
27% 21% DE 
27% 21% DE 
257, 21 DE 
29), 22% DE 
29% 23 DE 
331, 25% DE 
34% 277, DE 
98% 78% DetE pfS.72 10. 

207, 15% DetE pr22B 12 

SM ia% Dexter .00 
18% icn, DKMor .64 
331, 227, OKSto pf2^5 7.3 

21 147, DtamS 1.76b 11. 

38% 34% DfsSh pf 4 11. 

21% 20% DlaSOfn 70a 
61, DieneCtSO 
57% Sir, DiebUs 1 
125% ei, Dlflttal 
95 54% Otmy 1.20 

28% 16 DEI 
61, 4% Dlvrstn 

10% 6% Dome a .12 
341, 25% DarAaZ.72 
Id] Donald .88 
817, 43 Donley 1.16 
331; 231, Doraey 1-20 
421; 32% Dover .88 

371, 387, DowCI) 1.80 
80 381, Dowjn .78 

28% 8% Downey 
15% 11 Drava JO 
24i, 17% Drear 
21% W, DrexB 


art, 327, Dreytua.60 
617, 461, duPorn 3 


W 1678 34% 327, 33 -! 

825 47, 4% 4% *% 

13 8 73 7% 7% 7% - % 

159 122 Id; 19% 16% +% 

I. 9 16 1245 39 39 38% +% 

II. 8 995 Id, IB 181, +% 

I. 5 18 128 377, 37% 37% +% 

18 38 310 26 25% 25% -1? 

14 8 119 23% 22% 227, -% 

28 6 1842 38% 377, 377. -7° 

108 0% 9% 9% 

18 17 1074 37% 37 37 -% 

18 11 858 22% d21 21% -1 

<3 10 50 32% 32% 33% +% 

II. 6 1949 W% 14% 14% +% 

*50 741, 74% 741, — T% 

*100 61% BT% 61% -% 

15 25% 25% 25% -% 

16 25% 25% 25% -1, 

25 24% 26 

24% 24% 24% -% 
25% 25% 253, -% 
20% 36% 26% 

27 267, 2or, 

30% 301, 30% +% 
31% 31% 31% 

*30 001; 96% 96% -1 

32 19% 191, 19% +% 

18 11 65 20% 30% 28% +% 

17 146 17% 17 171, +% 

10 31 307, 307, -% 

1574 157, 15% 15% -% 

30 36% 36% 30% -% 

490 207, 20% 20% 

21 8% 9% B% — % 

2.9 10 267 35 34% 34% - % 

14 5094 105% 103% 104 +% 
M 47 680 661, 65% 86% +% 

88 22% 21% 22 

40 S% 51, S', 

479 91, 9 9% 

9.1 9 1808 297, 29% 2S% +% 

12B S3 20% 20t, 20% +% 

22 14 827 52% 52% 52% +% 

17 13 15 32% 32<, 32% -% 

2.8 12 84 34% 33% 34% +% 

SJZ 13 3931 34% 34 34% +% 

2.0 19 182 38% 38% 39% -% 

3 123 24% 24 24% +1 

40 45 120, 12% 12% +% 

90 4 318 405 18% 18% 18% 

2 ia 9 19% 19', 1B1, +% 


32% 24% Future 1.04 42 74 20 25% 25 25 -% 

27 22 Fuenyr 15 55 23% 23% 23% -% 

22% 18% FUEP nt10a 5.7 51 19% T9 19% +% 


13% 9%" FMGC 
10% 77, FMOG 2.08a 
22% M% Frpttte .80 
327, 22 Fngtm .GO 
28% 21% FruaM .70 
321; 25% Fruld pf 2 
36% 247, Fuqua .40 


37 11% 11% 11% +% 

21. 5 SB 10 97, V, 

12 14 1442 19 16% 18% -% 

2.4.32 284 23% 24% 25% +1% 

J 8 175 24% 241, 24% 

7.0 4 28% 28% 28% 

1.3 8 710 301; 301, 30% 

Q Q Q 

38% 21% OAF JO .5 13 334 37% 37% 37% +% 
371; 275, GATX 1-20 4.2 13 56 29% 2B7, 287, -% 

32% 10% GCA 8 365 107, 10% 10% -% 

787, 54 GEfCO 1 1.4 10 96 70 691, 69% +% 

6% 3 0E0 203 31, 3 3% 

8% 41, GF Cp B 47, 4% 47, +% 

44% 38% GTE 116 11 8 1521 39% 3fl, 387,+% 

391, 34% GTE pf ISO 7.3 1 34% 54% 341, -1. 

261, 241, GTE pf 2 79 

247, a) GTE pf 2.48 ID 

7% 3 GalHou 

88% 47% Carmen. 48 

351, 20% Qapfnc .SO 


15% 77, 

22% 13 

izi, 9% Gamnc 
12% ID Gamn .40a 
51% 31% GnCorpi.SOb 
187, V»» GAInv 1.B3* 

68% 31% GnBcsh 1 
39% 22% GCtfim .50 


10 25>, 25<, 251, -% 

8 23% 23% 23% 

88 3% 3% 3% — % 

17 18 1679 54% 82% 5®a +1% 

1.4 27 45 351* 347* 39% +% 


Goartit jq 26 78 8% B% » 

Gelco .56 14 10 74 167, Id, 18% -% 

T37 9% 9% 9% +% 

15 B5 1T% 11% lt% -% 

12 27 1388 48% 46% 47% +1% 
SL2 23 177, ITS, 17% 

1.810 23 53% 53% 53% -% 

1-5 10 502 33% 33% 33% - % 


Gan pf .56 1.7 


8 


32% 321, 321, - % 


14 
12 3 


1.40 64 7 
3 


11 . 

11 . 

ia 

11. 

11. 


39% duPra pf4.50 67 

357, 27% DuksP 2. BO 12 8 
85% 88 Duke pfl70 
80% 64 Duke pH.20 
27 227, Duke p(2.69 

35% 30 Duke pflBS 
80% 85 Duka pl628 
S3 1 , 57% DunBrdMO 
~ 131; DuqU 208 

15% Duq pfA2.10 11 

18% 121; Duq pf 1.87 11 

17% 12% Duq pf 2 11 

18 14% Duq prK2.lt> 16 

201, 14% Duq pr 2.3T 11 

82% 46 Duq pf 7.20 11 

16% 8<; DycoPLSOa 
20% DynAm .20 


.9 15 162 84% 63% 03% 

&1 15 1728 50 58% 58% -% 


11 47 40% 48% +% 

590 31% 31% 31% +% 

*300 82 82 82 +1% 

*810 78% 75% 75% +% 

3 20% 281, 26% + % 

21 347, 3«% 34% 

126 75% 751; 75% 

11 20 782 72% 7T% 72% + 1 
14 7 652 IS 14% 14% 

*910 18 17% 18 +% 

*570 15% 14% 14% +% 

*40 151, 15% 15% +% 

17 17 16% 17 +% 

*700 18% 17% 18% +% , . 

*250050% 56% 50% +% M3% 6% GrubEJ .08 

4 3 12 123 137, t37, 137, 36% 247, Gnarm 1 

.8 12 13 24% 24% 24% -% I Ih 41, Gruntal .18 


620 8% 

188 11% 11 
1 2% 2% 
314 87% 67 


81, +% 
11 
3% 

£% +% 
57% +% 

1 

5% "+% 


38" 22 

207; 7% GnDoze 

I3>z 10% GnOevn 

3ij 2>, GnOevwt 

84 60% GnDyn 1 

65>« S3 GenO 120 

118% 53 GnFo* 2J0 21 IB 6386 lid, 11; 

4% GnHme 7 71 5% 5 

18 11% GHost a JO 1J 3 175 Id, Id; 16% -% 

131, 8% GnHous.24 Z4 22 10% 10 10 -% 

23% 13% Gntosl .25 1.9 509 13% d13i, 13*, 

65), 473, GnMHtSE-24 16 2767 637, 81% 63 +1%i 

85 85% GMot 5r 7.3 6 8333 801, 68% 68% +% 

461; 10% GM El .05 2 1179 34% 33 33% -1 

G0i, 46 GMot pf 5 16 3 52 52 52 +% 

B% 37, GNC .16 14 16 10 47, 4% 4% -% 

15% 10 GPU 7 4079 147, m% ie% +% 

92% 57 Genfie ISO 1.9128 509 01 80% 60% -% 

14i, s GnRefr 0 64 9% 9% % + % 

537, 36% GnStgnl.80 <6 10 1075 3^ d373, 33% -% 

131, 101, am plus as zsoo 13 13 is +% 

Id, 101, GTFI pH -30 ia *260 12% 12% 12% +% 

81% 82 GTFI pflie U *100 75 75 75 

6% 27, Gensca 784 3 d 2% 2% 

lffl, 8 Gnflad .10 1.2 45 400 8% 0% 8% 

28% 18 Gemt g 1.20 5.9 101 20% 20% 20% 

38 2B 7 , OenuPn.18 3J 13 833 31% 30% 31 

27% 20% GaPac .80 18 27 1894 21% 20% 21 

~~ 23% GePur pf 3 12. 10 24% 241, 24% 


+ % 
-% 


30 2d, QoPw pf230e 84 

301, 24% GaPw pH 44 11 

317, 26% GaPw pH 78 11 

23% 18% GaPw pl2.56 

23% 1ST, GaPw tOZSZ 

2 6% 22 GaPw pH 75 

68% 54% GaPw pf7.80 

67% 541; GaPw pf7.T2 

37% 20% GerbPtS J2 
— 12% GerbSe .12 


11 

12 

11 . 

12. 

12 


4.0 12 301 
.7 12 1768 


+ % 
. +% 
200 27i, 27i, Z7i, 

19 27% 27% 27*, 

0 29% 291, 29% 

10 21 % 21 % 21 % -% 

17 207, 20% 20% 

1 25% 25% 25% - % 

*300 841, 64 84 

*50 62% 62), 62i, -1 

321; 33% +% 

17 17 -% 


s 


131; Getty s .10 .7350 121 24% 24% 24% +% 


12% 8% GIANT 

12% Si, GJbrFn 
27 171, QHIHIfl .52 

<7 48% GIIMM2.80 

15% 11% GtoaaC 
141, 71, GtaiFdOSe 
> 1% GlobIM.IZl 

% 5% GlobM pH.75) 

13>; Bi, GUNug 
4 T% GKM wt 
39 19% GJdWF 2D 

35 24% Gdrfch 1-56 

301, 24), Goodyrl.60 
Id, 14% QordnJ .52 
37% 18 Gould .88 
45 38 Grace 280 

34% 287, Grangrs.68 
21% 10% GtAFM .48 
18% 14% QtAIPe 

56% 30% GtUdn 1 
21% 15 GMni L85e 
41% 321, GtNMc 1.52 
29% 221, GtWHn 1 
20 13% GMP L72 118 

29% 22% GreenT 
30% 22 Greyh 1.32 
48 38 Greyh pM.73 

07, 2% Oral tor 

137, 9 GrewGs .30 


63 


387, 23% KelFwd 1J0 
~ 7-32 Kami 

is% Kenrm JO 
297, 23i, KyUhl 244 
Idg 9% KerrGI .44 


E E E 


27% 20 GuIHrd .88 
451, 28% GHWM JO 


1 


*lChrtC 

% vjCtd art 
_ 1% vjChrt pf 

537, 391, Chase 180 73 5 
40% 391, Chase pi 5. 25 11. 

567, 50% Chase pfESSe 12 
56% 51 Chase pfilfHe 2a 
3?i, 24% Chanted 52 
44% 27% ChmNY248 


1% 49% Anheu pf3 60 5.1 340 70% 09% 70% + 2% 


191, 13i; Anirtr 28 

id, 9 AnihemtM 
15% 107, Anthny.44b 
12% », Apache .28 
2 % ApcftP wl 

197, 15% ApchP unllO 12. 
74% 57 ApPw pl8l2 12 
67 53); ApPw pi 7 40 12 

34% 29% ApPw pf4 10 13 

31% 27 ApPw pOSO 
39% 17% ApIDu 1.701 
Id; 8% AppIMg 
243, K% ArcnOn14b 
3IP, 26 AnP pf 3 58 12 
100 82 AnPpf 1070 II 


247, 14 
24% 16 

15-16 % 
15% 11% 

117, dj 


17 17 162 163, |B% 16% +% 

.3 17 74 11% lit, hi- -l, 

10 9 59 14% 14% 14% 

25 11 337 11% 11% 11% -% 

29 1 15-16 15-16 

251 18% 18% 18% 

*110 68% 67% 671; +% 

i*. *10 83 63 63 +U 

13 8 31-% 31% 31% -% 

11 6 29% 23% 29% -% 

9 8 17 337 18 17% 17% +% 

55 57 12% 12% 12), 

7 12 1340 207, 20% 20% 

12 30 293, 293, -% 

*100 97% 97% 9T% 


ArkBol .60 25 9 94 24 ' 237, 24 

Atkin 1.08 5 4 26 1029 20% 19-', 20 

3 7-16 7-16 7-16 


II. 

368 
38 9 
10 

4 2 10 7 
1.5 16 2 


ArlnRt 
Armada 
Armco 

22% )5% Armc Pl2l0 

24% IT; ArmsHMO 
3d, rr% Arm win jo 
38 29); ArmW pf3 75 

34% 23 AroCp 1.20 
187, 12% ArowE .20 
27 15 Arvin 9 .80 33 9 

273, 1^, AutCO 
37 233, AshlOill GO 4 9 

45% 37% A67UOpf4W 9 9 

44% 3S AsniO PU96 9 5 
34.% 24% AMDGsl 40 
23<; 19% AWon« 60 
2S% 22); AtC v El 2.58 
64% 42 AURKh 4 

in, ic% AoasCp 

29*; 193. Augal 40 
543, 34% AuioDt .60 

5% 4i, Avalonn 05a 

31% IT); AVEMC0O 
39% 28% Avary 60 
2*i, 10 Aviall It 
30), 27 Avnat .50 
25% 17 7 , Avon 

28% M% Aydm 


■ 11% 11% 11% 

279 87, 93, 6% 

5 187, 18% 18% -% 

64 137, 13% 13% -% 

410 34% 34 34 

*130 37% 37); 37) ? -t} 

" 281, 38% 28% -% 

13 13 13 


876 24% 24% 24% + % 

1343 18% 18), 1B% 

616 33% 33 33 -% 

2 49% 45 45% +% 

8 41% 41% 41% -% 

4 1 11 902 34% 333, 34% +3. 

82 10 4 19% 19% 19% +1, 

9 B 9 25 36% 2ft 26% 

0 4 4854 63% 02% 62% 

32 11 10>, 10>, -% 

1.8 22 147 221, 21% 21% -% 

14 20 834 40% 477, 48% +% 

1 0 10 49 5i, 5% 5% 

19 15 1 31% 31% 31% 

1 8 13 391 3d. 32% 32% + % 

13 48 24% 24% 24% 

17 21 3717 30 26% 29% ♦% 

2 B? 12 5563 25% 24% 24% ~% 

18 35 21% 21% 21% +% 


B B 

141, 63. BMC iq 
35% 21% Baunco 60 28 9 

19% 1b BfcrlnH .92 
243, 10% Baktor .36 

2); % vlBakJU 

30?, MO, Ball a 

16% 11% BollyMIJO 

11% 7?, BaJlyPk 
23% 17% BltGE si 70 


B 

34 

603 


7% 7% 7% + 1, 

2H, d21% 71% -% 

57 13 305 16% 16% 16% -% 

1.8 13 47 20% 20 20% +% 

27 1% l% 1%, 

14 59 39% 29% 29% -% 

13 6H 16% 15% 1S7, 

II 27 10 9-% 9% -i- 

B2 B 609 20>, 20% 201, 

*0 38 Ball pfB4 SO 9 9 *40 45% 45% 45% -3, 

2J% 15% BncOns .60 37 11 2(M 21% 21% 21% +t, 

5% 2 BonTo, 2544 p, 2 2 

62 403, Bandog! 20 24 10 139 49% 491. 491. -3. 

55% 34% Bit Bos 2 40 53 5 196 45% 44% 45% +1 

533, 49?, BkB pfB99o 16 " — “ — * 

471; 301 4 bwvy 2M 5.3 7 

33% 20% BjnkVal. 12 46 8 

22?, 12% BnkAm 80 58 

4? 40 EPAnipMgio 12 

7«% tC, BkAm pf7 63o 11 

16% 13% BhAm pl288 

321; 27 BkAflhJJO 86 12 ITT 27% d2d, 271^ -% 

iS% 471, BankTHTO 4.4 fi 1105 62 fid- 6? + M, 

Sil 1 S k I r 98 107 25% 2s% 25% 

45 35% flkTr (44 22 a? jg 43% 43% 43% 4% 

13% 8% Banner 03e .2 13 2g 133, 131, 13% +1. 

39% 19 Bard 56 1 5 14 992 3n, 3S% 36% + % 
25 19', BafflGp BO 36 14 1 22% 2Ji, 22% 

30 10 342 35% 34% 35% +% 

35 13 115 17% 17 IT*, 

18 8 335 71, d 6% 6% 

28 16 3058 38% 271; jg% ♦% 

28 65 2724 13% 13 13 - % 

8 6 24% 24% 24% 

8.3 9 9 31% 31% JT», 

3 1 12 6 32% 32% 31% + % 

<2 B 55380*14% 4|% 431, + 1 


SO U537, 53% 53.% +% 

137 43% <33, 43 +% 

839 74% as, 24% +% 

1041214% 13% 13-% +% 

53 40% d39% 40 -% 

207 631, dfiZ 621, 

115 1S% 15% 15% -l| 


41% 36% Barnet 3 1 04 
79% 167. BaryWrM 

17% 7 BA SIX .IS 
35% 33% Baugeh .78 
167, 11% BaxITr .57 
37% 20% BayPm 30 
343, 24% BaySlCS.60 
3S 1 , 31% Gearing 1 
43’, C07j R.01CO180 


SO Goal pi 338 42 652 uKU, 771; 80 4-3% 

16% IP, Bocor 44 3 4 52 1045 13 12%''iZ% -% 


58% 35% BectnOl-20 
8% 1% Baker 

11 3>, Bdkor pf 69) 

173, 11% BownH .40 
37% 22% BeiMwl 56 
37 22 BrHHwpt 87 

97 75 BeUAd 680 

33 24% BCE g 228 


+ % 


1*% Belling .32 
447, Bel ISO i£. 80 
57 41% Be HAH 80 

3S 22% Semis 1 
45% 273, BonICp 2 
107, 16% Benoqtnl 20 
6% 3 1 , BengiB(J7| 

9 3", B+rkoy 

15 lCPy BettPd 24 

21% 14% BeihSlI .40 


22 14 352 54 53% 54 

470 2% 17, 2 

II 4% 4% 4% 

30 10 11 13% 131, 13% + % 

16 11 120 35% 341, 35% +1, 

19 2 34% 34% 34% +% 

7.8 B 711 86% flfii, 88% +% 

240 30i, 30 30 


56% 51 
55% 48 
39<; 32 
381, 31 CheaPn 2 
39 29% Chevm2.40 

200 124% CtuMlw 

801, 53% ChiMI pf 
29% 10% ChiPnT.JOe 
11% 71, ChkFuil24t 
58% 297, ChrteCr 
131, 57, Chrbm 
13% Cnrome 

58 44% Chrm pf 

38% 25% Chryslr 1 
77 45% Chubb 234 


138 21, 2% 21, 

12 % % % 

89 2% 21, 21, -% 

082 52% 51% 52% +% 

T7 «% 40% 40% +% 

38 54% 54 54% +% 

4 52% 52% 52% 

5.7 11 40 207, 283, 20% -% 

E5 5 1084 381, 37% 377, +% 


CUNY pf408B 7.5 5 54% 54% 54% -1 ; 

ChNY pf<07e 7.8 300 53i« 531, 53% +' 

ChuQltl.24 3.8 10 4 34% 3«, 34% +% 

59 10 1843 341, 331, 33% -l, 

03 9 2278 381, 377, 38 +% 

103 2 124% 124% 124%-% 

6 62 61 62 +1% 

1.3 8 101 23% 22% 22i, -1% 

08303 7 8% 01; 8% -% 

29 58% 56% 58% -% 

83 11 Iff, 11 +% 

43 1824 13 12% 13 +% 

102 57% 57 575, +% 

273 296037% 36% 37 +% 

_ 30 11 332 05% 6S 65% +% 

63% 50% Chubb pf <25 75 77 56% 56% 56% 

20i, 13% Churcha 44 1913 947 15% 14% 15 +% 

271, 21 CHcoip222 02 9 145 34% 24% 241, - 1, 

51 36% CinBelB 12 04 8 ' J “ * 

1B% 131, CmGE 216 12. 7 

34% 20 CtnG pf 4 13. 


74% 50 CtnG pf 9 30 13. 
61 461; CinG pf 7.44 13, 

73 1 ; 501; ClnG pi 9 28 13 
75 ST, CinG pf 952 13. 
26% 17% CmMil .72 
37 29 CircJK .74 

31 TB>, CltCiiy .10 
30% 15 Circus 
5f% 331, Cihcrp 226 
84% 70 QUcp pf7 25e 60 
102 an, Gep pfB7 7a7B 


0% 6% OotMr .72 

193, Si, OairS a 

331, 23% ClartE 1.10 
12% 7i, CiayH s 


44 49% 48 40 - 1 , 

1319 18% 101, 10% +% 

*10 30% 30% 30% -% 
*50 73 72 72 +% 

2100 58% 581; 58% +% 
* 530 72 72 72 -1 

*2070731, 731, 73% — % 
<0 23 55 181, 177, ia 

25 11 40 30% 30 301, -% 

.5 10 <29 15% 19% 19% -% 

13 349 249, 23% 24% +r, 

5 3 6 4096 43 42% 42% -% 

250 BOi; 80); BO% +1, 
1 1C1 101 101 +% 


10 5 


1 559 

2 08 
IV 6 
11 
11 


7 

II. 6 


14 18 51 2C», 22% 23% +% 

7 3 8 1899 36% 38% 3d>, 

1 7 20 57 46% 457* 4F, -% 

£9 12 50 35 3*3, 347, -% 

S.O 9 317 40% 393, 393, -1, 

7.2 1 Id, 15% 16% -% 

49 5 4-fl 47, 

142 67, 6% 6% , . 

17 57 138 141, 14 141, +1, 1 4gi; 321, CnDI «4 50 14 

2.4 386 TO 1 ; 16% 16% 117, 7, viCookU 


22', 17 ClvCh 

20 CIvCI pf 
237, in, ClevB 204 
64 51% GvEI PT7.40 

541, 51% QvEI prr.Sfl 

14% Bi, Ctovpk aq 
18', 91; Clvpfc pi 95 

43% 26% Ctoro> 1.38 
28% 1Ai aubMdSOe 
383, 25% Duet IP 1 
241, 16', Duel pf 1 
2P, 9% Coacntnm 
36% IS 1 ; Coastl s 40 
747, 59% CocaCI 296 
19% 10% Coieco 
37% 251, Cobwnfll 20 
26% 22% CotgPal 36 
49), 39i; CofgP pf4 2S 09 
24% 161, ColAlkB 64 2.7 8 

16% 9 Cu Fdss 
301, 2S% ColPon 1.40 4 3 9 

05), 40i, CoMndZSO 42 9 
35% 26% CotGoallS 93 
46 CoKU pfi4fl 11. 
40% 45', CotGspHI? 11. 
28% 24% CSO pi 145 
50 33% Contblre. 16 5.1 7 

37 1 ; 23a, CtnoEn I 
21% fl Comdn 20 
Iff, 151, ComMH 30 
29*'a 0'* Comdre 
32-, 26 CmwE 3 

18% I3'a CwE pf 190 12 
iff, 14% CwE pi 2 12. 
HITS, 86 CwE pfll 70 II 
76% 59% CwE pf 838 12 
24% 19% CwE pf 2.37 99 

26% 22% CwE pf 2.8? 11. 
76% 59 CwE pf 040 12 
Wi SD, CwE pi 7.34 12 
ace, 201; Com ESS 52 95 5 

38% £3), Comsofl 20 
35% 23, CPsyc .28 
J5% 231; CompgrGQ 
2*% 12 1 ; CompSc 
10% Cptrln 
39>, 24% ConAgs 1 
“ 10 ComE 1.00 

21% CnnNG2dO 
15% 12% Course .40 

£7i, ConsE£40 
4D, 361; Cone pt4.65 
“ 391, CfflE pi S 

23% CnsFrt 1 10 
«77, 38% CnsNG 232 
*% 4 % COftePw 

33% 1i CnP pIS AM K 
Sff, 31% Ca? pfDT.45 14. 
32', CnP plE7.72 15 
12), CnP plG7 78 15 
31% 15% CnP prV4 40 15 

2V, H CnP prU360 15 
287, 14% CnP prTlTB 15 

28% 14% CnP prR 4 10 

281, 14% CnP prPlBS 10 
28i, 14% CnP prNlBS 10 

10% CnP prMZSO 15 
91, CnP prv223 15 


12 7), 7% 7), 

342 Iff, 101; 10* 

10 32 339 30); 301, 301 

14 101 12% 121, 121; +% 


+ % 


26 18% 18 18% +% 

2 20% 20% 50% 

051 23i, 223, 23% +% 

*100056% 58% SBi; 

*103050), 50% 59% +% 
150 9% 9% 9% 

7 10% 10 10% +% 

13 13 566 42 41% 41% -I, 

10 16 24 201, 20 20% +% 

27 19 948 37% 36% 36% -% 

44 1 22% 223, 223, 

19 13 210 10% 10% 10% 

14 10 4ig 29 28% 28% +% 

<3 14 2562 89% 89% 69% +% 

775 19 18% 18% -% 

45 19 32 26% 26% 261; -% 

5 1 38 2137 263, 28% 26% 

““ *300 48 48 48 

173 237, eji, 237, +5, 

704 IT, 12% 13 -% 

B44 29% 2ff, 29% 

234 59% 591, 58), -% 

<54 34% 333, 341, +% 

1 50% 50% 50% + % 

4 47 47 47 + U 

25 26); 26% 261; 

eo 42% 421, 42% -1, 

17 10 508 27% 28% 27 +% 

1 0 10 94a 19% 191, 19>; - % 


10 Z 8 ??.. ]£« 21% 18% +1; 


50 


36 


56 


56 


18% 


29 15% CnP prS4Q2 10 

10 93, CnP prK243 15 

471, 01% CnUCp 260 06 18 

10% -T, Co mill 
Condi n 
CnUll pf 
CfllHid 
Cnnrda 

207, ConlTel 80 
15% CIDaia .72 


4', % 

5U, 33 
3 % 

11% 4 


1115 10% 9% 10% 

11*3 281, 273, 28 +% 

11 163, 161, 101, +% 

23 17 HR, 17 

*2500105% 105% 105% -2% 
115 70 697, 70 

522 24 2ff, 24 + , 

54 25% 25% 25% +% 

*720 69% 693, 63% -% 

*10 60i; 80); SOI; +% 

453 20% 28% 2JS, 

37 10 338 33 32% 32?, +% 

I I 17 1239 25% 24% 24% -% 

£4 8 a 24-, 20, 

12 1614 24 231, 23ia +% 

385910% d 9% 9i; - 1 

£7 14 1228 37), 35 37 +2% 

00 10 0 10% 10% 10% - % 

90 9 24 29% 2ff, 281, -i, 

II 6 187 13 di£% 13 

7.0 8 671 34% 34% 343, -t 

11. *200 43)- 43 43 - % 

11. 0 473, 47% 471, -% 

34 H 342 32% 31% 32 -% 

56 9 89 413, 41% 41% - % 

521 P, 63, 5% 

*100 31% 31% 31% 

*500 51% 51% 51% +% 

C300 53 1 ; 52i, 52% 

*W0SZ% 52% 52% -% 

■ 25% 28% 283, +% 

23% 231, 23% 

2S 2 4 % 25 -% 

25% 253, -1, 

251- Slj 

25 243, 24% +% 

171, ,7% 

151; 15% 15% -% 

26% 25% 25?, 

16i, 16% Ifli, -3» 

18 £130 38% 373, 3S 1 , +3, 

16 40S P, P, p, +1, 

668 1% 


!«, 1% 1% 

50 1 , 50% 50i, + 1, 


.3®. 


391 r j 13-TG 13-10 

B 45 10% 101, 10% +% 

7 8 0 2087 231, 22% 23% + % 

3 9 2250 18% Iff, 18% +3 l 

2490 33 321; 33 

104 15-16 'e ?, 


0 


« 29 EGG -48 1.4 10 109 34% 33% 34% +1% SP £££ 

IP, 15), EOK n 1.20 02 133 15% 15% 15% IS? I}> M “ 

32% 23% E Sys JO 1.0 14 1147 27% 26% 27% +1 ISj If* SSrlSl*, If 

* w*ru» «» s a. assar ;i . 

11 ism w? ai* h 1 4., a® 1 * a*** Qisu pr«o 11 is sa% 32% 32% ■* % 

S 1 I? 88 81 G«SU pfOBO lO *10 84 bT-^I; 

Sa 5? V ' Wl 14 Guinn .80 2J 10 460 20% 201, 20% 


207, 12 
12% 3% 
S «, 
2% % 

S' & 

251, 9% 
33i, 11 


Ernes .44 
EaatAlr 
EM. wtO 
EAL wtA 
EsAIr pf235c 
EAir pIBOSOk 
EAir pJC 


£5 


86 9% 91, 9% +% 

3 436 67, 8% +1, 

£6 77 334 20% 10% 20% +% 

4J 12 617 647, 83% 041, +% 

124 ul£, IS, IS, +% 

.4 5 644 121, 11% 121, +% 

409 1% 1% tl, 

53 S% 5% 5% 

10 001 3% 9% fl% 

81 2 17, 1% -% 

.6 7 1435 33 31% 32 +1 

00 215 31% 31% 31% +% 

607 109027 26% 20% -% 

12 19 9 101, 16), Iff* - % , . 

£0 1067436% 33% 34 -1lJ63?fl 43 KimbCC.32 

72 11 579 3B% 38% 39% +% “ 

£2 13 30?, 30% 30» e -% 

£8 8 434 17% 101, 17% +% 

6 1452 15% 15% 19« -% 

1.812 20 55 5*% 55 +% 

IV 2 1T% 17% IP, +% 

<311 220 301* 3Si« 353, -1% 

3J 8 4997 26 24% 25% +7, 

14 17% 17% 17% -% 

S 835 26% 25% 257, -l, 

02 8 6704 271, 237, 25% -2% 

10. *810 47 48% 40% +1 

8 799 47, 4% 47, +% 

12 M 48 9% 9% 9% -% 

V0 12 1803 73, 7 7% -% 

11 9 273 32?, 321, 32% -% 

£05299 57, 5% 5% -% 

£0 11 03 24% 24% 24% +% 

£1 13 5921 437, 431, 437, +7, 

65 15 147, 15 +% 

1443 12% 12% 12% -1, 

4 55% 54 .55% +2% 

29 29% 29% 29% +% 




7% 37, imHr wt 

60 28% IrtH pfC 

42 23 hnH pCA 

34% 19 InW pTO 
44 34 IntMln £60 

40% 24% MMultT.78 
57% 44% ktdftip(£40 
16% 8% intfte s 
54% 3Sij lntfMt£40 
106 130% IntNt pU 10.50 72 

43% 31 bitpbGiLOa ““ 
22 13% WBakr 

22% 17% IntMPwl.OO 
22 10 IflPw pf£2B 

13% 8% intSecn 
21% 10% towns 1.90 
35 25 tourttG £74 

231* 17% towlU pf£31 

377, 207, towaRs3.06 
40 30% ipateo 104 

13% 9% IpcoCp .36 
40% 27% trvBnk 1.96 


335 4% 4 * 

f 2tS £, 2674 0* ***** ,7S ® 


22* 12% MeaaPt 

35% 28% MosoRl.flSe 


Meetak 


ui St IS SS S |! g' gg” 5 

<011 540 38% 36 38% +% «*r 

12 53 1«S«h «% II 

18 10 383 423, 4^4 S, -% JJl Wl 

b ion. lAsv i45h - 1 7% 4 % Miaaoy.i* 


B 1887 16% * 

S.0 4 38% 33% 33j! 

*■ ?» 6% 


K 7 


106 

^0 30° 3? 2 

&&;«■ 
i7i 57“ 3 - p +i m 

!? 17 V T7 +J 

<% ^ 



10 5E 97,' 9% 9% 

10. 9 302 19 18% Iffq +% 

8.8 7 60 31% 31 31% 

IV *200 21% 21% 21% +% 

9.7 6 82 32i, 317, 31?, -% 

Ol 9 77 33% 331, 33% - % 

12 12 1SS 11% H% 11% -% 

&5 7 04 30 35% 3S% +% 

J J J 

35% 2ff, JWT s 1.12 10 16 144 2ff, 29% 29% +% 

37 23% Jflwer .58 1.7 10 040 32?, 32% 321, -% 

16 Jamswyl2 .7 10 90* 18% 10 IB -% 

10% JapnF 1 43e 1£ 138 117, 11% 11% 

47% 34% JefIPII 152 15 7 

33% 24% JerC pf 4 13. 

BB% 50 JerC pf 0 11 

05 49 JerC pf 7.98 11 ... 

18% 14ij jetC pf £18 11 21 17% 17% 17% 

137, E% Jewlcr 21 27 13?, 13?, iff, 

49% 30>, JofinJnl 30 3.0 14 3338 44% 43% 43% + % 


_ 107, m. . 

80 73% MMM 150 <6 13 1308 78?, 70% 7Bl! +, 

391, 27% MmPL £7B 7.0 0 417 34?, 34% 

iff, 3% Mum Iras 205 4 3% . * 


a ' 47j Mttoi 
34% 20% Mobil 




037 <3% 43 ' 43% +% 

*60 31% 31% 31% 

*100 63% 83% 83% +% 

*30 61% 61% 61% -% 


% vjMoWH 

P, ModCpl 
33% 17% Mohaac .48 
137, 1% MohkOt 
5ff, 39 MonCal.OSI 
19% 14% Monrch .00 

40% MniudSO 
3ff, 16% MonPw 2 
19?, 15% Mona 1.50a 

10% 7% MONY .88 
217, 133, Moore s .72 
28 20 MoorMI-04 


280 

£20 7.510 3308 


189 

' 10 88 
1.7 11 124 

538 2% 



M 1019 4W, 48% 48), +5 
23 2 147. ixi. i<l 1 


5.4 23 2 147, S 

5J 10 7181 43 42% 42i! +5 


7.4 11 211 27% 26% s’ 

95 an wi. « * 

99 
<0 
4J 


90 19% Iff, ig . 4 

HO 44 8?,. B%* ff. +, 

12 175 18% 18 ij. 

13 4* 23% 22V -m* . > 


47 . 293, Morhnd.48 


48i, 3ff, johnCrA.SGa 4 6 8 158 40% 4Q 40% +% „ l MoraeS.80 

52 50% JhnC pf<25 02 4 51% 51% 51% +% ^ ls 5 mSr^i.tOi 

27% 21?, Joigen 1 <1 IS 22 24% 24% 24% +% ^ 25% Si 64 


2B% 18% Joetana .80 12 14 BO 24% 24% 24% +% 

27% 22<« JoyMSgl.40 Ol 14 42 23 23 23 

K K K 


aS, 


41<; 


KOI .24 2.9 10 111 8% 

KLM Jla £9“ 

KMI pf 450 9J 
K mart 1.40 <4 


12% KalarAllSi 
57% 45 KelAI pM.12 7.5 

£01? 14% KeteCe .20 1.4 

18% 151, KalC pf 1.37 9.0 
11% 7% Kaneb .40 5.1 

24<] ia KCfyPL£36 
20% 15?, KCPV pt£20 
21% 16% KCPL pf£33 
58% 39S, KCSou 1.00 

19% 8% KanGEI.fB 
41% 30'„ Kan PL (2 96 
2S% 18% KaPL pH 32 
10% KaPL pf£23 
12% Katybi 
115 33% Katy pf 1.46 4.1 

20 


S3% 22% 33i.. + J* 'M .. *■ , 

31 24% Mortfl pH SO 9.2 48 27), 27% 2pJ ^ 

54% 34% Morgn s£20 <6 7 1015 40% 48% gg,* 

36 TO 470 4T7, 4tl a 

<1 14 307 20)S iStJi 
10 W 52 18 17% irt +5 

1.9 8 554 33), 32% 33 * +? 

20 » 6080 33% 31% 31% -? 

£0 11 8 2ffj 20% 20% 

6 1<% Mi; k£ -i 

14 12 25 20% 29% *8% 1 

13 11 108 1B% 18?* 18% -j, 

IT. 15 13% 13iJ 13% -5 

47 17, W. 1?, +U 

N N 


79B 
251," 

39% 29% Moioria. 64 

2ff, tg% Mun/rd .54 
[47, ff, Munsgs 


8% 8% +1, 1 32% 23% MurpO 


1 


II. 4 
1£ 
1 £ 
£1 9 
1CL 4 
00 8 
lO 
10 


7 1028 18 17% 17% +% 22% 18% MunyO.60 

73 1145% 45% 45% +% 14% 11% MutOml 44 

10 1760 32i, 31% 31% 7S, 1% MyerV 

2134 18% IS 15% -% * * ^ 

20 IS M3. U% -I, 3 * 21% 15% NAFCO 1 02 IS 27 16% W, 10% -t 

f I*. S IS -v g! ^2 a '■* «1 ^ ImV S'*! 

221 B 77, 77, 20), 12% NBf » *11 iffl, dlir, 12% -v 


N 


142 53?, 52% S2% -% 

2179 11% 11% 11% -% 

318 371, 38% 37 

4 22% 22% 22% 

2 21% 21% 21% -% 

184 Iff, 13% Iff, +% 


1459 21% 2C&> 2C&i ( 22% 171; NCH .72 17 12 5 f9§ Iff, . W, 

4 18% 18% iS +% 44< 29. NCNB 1.32 17 8 273 301, 35% 38% ♦% 

1 S S S ’ ■ a NCR .88 27 10 1308 32% 317, 3^-.+^ 

it»% W] w% - 1,3, NL md.20 17 798 11% 11% 1T%+2 lJI 

36% 27 NU £32 04 8 7 27% 27% 27% +SU» 

1% % WF 78 % % % -J|» 

35% NWA .90 1.6 25 3828 55% 54% 55% ti, " 

22 Nalco 1-20 14 12 265 22% 22% 22% + u 

23% Nashua B 42 25% 25% 25% +% 


8 36 ' 35' 38" +2% 18); Iff, WKSnv 38 13 14 438 11% 10% 10% -i 

12ii KauBr .40 32 4 118 12% dT2% 12% - % 35% 23% Na1O!sl£20 7.1 27 M7 31% 30% 30?, +1, 

Iff, 13% Kaut (rf V50 08 12 Iff, Iff, Iff, 1*» ”L« i B S JS» !2? Z2» -l * 

“ 73 Kauf pf 175 1£ 10 7ff; 75% 7S% -1% ^ 00 7 81 », », 25% +1, 

3<% KeMogff.84 ab 16 1221 01?, 00% 01% +% 24% 20% NPO pf £30 05 2 24% 24% 24% 


13 7 


267 38 35% 36 +% 

231 % 7-32 % 

19 13 27 20% 20% 20% -i, 
019 164 27% 26% 25?, +% 
. . <1 78 10?, 10% 10% 

23<i IP; KaTO pH. 70 19 4 IB 19 19 +% 

33% 201, KarrMd.10 15 30 458 317, 31% 31% -% 


34i, 22% NtGyp s 

4% 2)2 NtHom 

33% 24 Ml 
65 52% Ml pi 

32?, 18% NMadE .52 

11% P, NMineS 
I 29 23% MPresd.OB 


22% 15% Kopora JO 
Koppr pi 10 


46 


371, 25 
2 «% 8 % 
67% 28% 


23% 


Korea ,53a 
Kroger 2 
Kubota.Sfe 
Kffikns .40 
Kyocar.32a 
Kyaor 


331} 2S% Nt&vcln 1 

18 117, N Stand .40 

13 10 Narco .64 &4 7 

33% 26 NavPw£B4 03 B 
2ff; 12% NevP pH. 60 11. 
23 19% NevP pH 30 11. 

19 15 NevP pH. 95 11. 

121, 9% NewSW SO <9 B 
46% 34% NEngEQ.60 
29 24% NJUe £20 

29% 2D, NYSEG256 
35 2ff; NYS pf 3 75 11. 
70), 61 NYS pf 080 1£ 


325 1% 1% III " ” wmmwi -ou « iu mm 20% 201, 20% 

19 21% 20% 21% +% H H H 

635 24% 23 24% +1% 32% 221, HallFB 1 19 840 28% 25% 257, -% 

_ . . 25 281; 28 281] +% 32% 24% HaBSn 1.80 7.1 II 2770 25% 25 25% +% 

28% 21% EostGFI.30 6.71150 54 23% 23 23 1% 13-10 Halfwd .00 04 10 294 1% 1% 1% +% 

23% 141; EasitM£06 9.8 0 88 22% 21% 21% +% 11% 6 Halwd pf.56 63 15 ff, 8% ff, +% 

50% 41% EsKods220 00 13 597344% 44 44% -% 42?, 207, HamP *1 J6 14 14 1309 -Wg 397, 401; +% 

0OI, 47% Eaton 1.40 £0 7 325 53% 63% 53% +% 15% 12 HanJS 1.47a 10 95 14% 14% 14% +% 

15% KJ% Ectllln a .44 17 11 1575 117, 11% 11% -% 21% 17 HanJI V84a 09 111 21% 20% 20% -% 

327, 20 Ectardl.04 10 14 1464 29% 29% 29% -% 30 Iff, Handl s .56 £8 13 180 21», 21% 21% +% 

32% 201, EdiaGr 1.00 01 13 1 31% 31% 31% 20% 10 HandH .08 10 20 19 18% 18% 18% 

18% 14% EDO -28 19 13 34 T5% 15 15 21% 10% Hanna .40 £4 21 2 17 17 17 -% 

341; 22% Edward 80 12 12 92 20% 25 20% +% Bff a 35% HarBtJ 1 1.7 16 50 57% 57% 57% 

2<% 21% EPG dpf£35 9.7 2 2*1, 24% 24% 30% 21% Harlnda .56 1.9 » 248 29% 29 28% +% 

19% 10% EfToro ,04e J 11 5 117, nr, nr. 12% 7% Hamteh 21 123 9% ff, ff, 

5% 2% BecAs 23 23 4% 4 4% 20% 24% Ham plB140 14. 13 24% 2*% 24% -% 

24% 15% Bdap a .08 27 185 22 217, 21% -% 29% 247, Hare pfC£13 02 7 28 25% 25? 6 + 

16 11% Elgin .00 OO 12 8 131, 13 Iff, +% 22% 13 HrpRws.60 £7 11 18 16% 15% 18% + 

10 2% Bsc ml 214 2% 2% 21; 35 22% Harris .03 — “ — r - 

1812 739 09% 07% 08 -% 18% 10% HaiGrp 

12. 9 235 B 7% 77, -% 301, 22 Haraco 1£8 

£9 13 7T7 17% 17% 171, -% 39% 2«g HaimixIJS 


31% 20% Keycipl JO <6 8 422 2ff a 2f% 2 ff, +1% . 

ff; 2% KayCon 22 ff, ff, ff, +% l“!i 88 NiSempt 4 

15% 12 Keyint s .48 15 18 17 14 13?, 13?, - % 

37% 23% Kidda 1-20 17 9 785 32?, 33% 32% +% 

85% 64% KU pro 403 1 75% 75% 75% -2% 

637, 43 KimbCt232 38 11 903 62% 61% 61% +% 

40% 28 KngtdfWB £2 10 840 34i, 33% 34 -% 

18% iff, Knogo 18 29 17% 17 17 -% 

24% Kogar 2.50 0 3 48 3CM 77 26% 27 +1, 

22i, 12% Kolmor 22 £5 38 138 13% 12% 13 -% 

"" '■ "" 5.0 113 16% diet, 10i, -% 

ia 2 87 Off; 90% +', 

19 37 13% 13% 13% +% 

<611 2042 43% 43% 4ff, -% 

1.4 43 3 30% 36% 36% +% 

. ss m a a s ;x a s ™ sws 

jb <?r B j a a a y a else** 

L L L ja, 313- Nnwhnl .64 

23% LAC n 220 24% 24% 241, +1, ^ 49 

2«% LN_ HffiJPa 8J 10 47 31 30% 31 +1, ^ 71V Sta7^ 

117, H7, -% 45^ 34% Nawmf 1 

1 1% +% 3% % Nwpark 

H? .. 217g 15 NlaMP £08 

»,»,+% 32ij 34% NiaMp73.40 

S! 38 W2 NlaMpM.10 

«. ' 44 ^ NlaMpf<85 

IS ill! IL *2J» + > *5% 351, WaMpfS.25 

W -l * 29% 201, NiaM pf.61e 

« S% 0% . 8 % iT » 4 141; MagStiV85a 


05 9 
10-7 


17% 11% LLE RV23e 
1 LLCCp 




10 


1 % 1 


Iff, 5% 

9 

.. 36 

25% ‘ 0% 
60% 3*; 
Iff, ff. 


LLC wl 
LTV 

LTVA .431 <0 
LTV pH 75) 

LTV pf£29| 

LTV pllB4| 

LTV pf .94 


247 12 
130 1% 
7 1 % 

3262 5% 
1 ff, 
0 . 38 


? I 58 .12 


ff, 37| 

Iff, 11 


3% -)g 


78), 08% ErnrsEH® 

147, 07, EmRadB4i 
2ffj 15% EmryA .50 
33% 2Si, Emhartl.40b 
22% 161, EmpOal.78 
5 4 Emp pf .47 10 

ff; 7% Emp |d .92 9.8 *40 9% 

16% 11% EnergaO04 7.4 10 S3 


01 9 109 27% 27% 

04 7 18 21 207, ajr, 

*790 4% 4% 4% 

9% 9% -% 
T4 1», 14 +% 


% 132 EnExc 120 % % % 

3Z% 22 Engicp .72 11 9 377 24% 23 231, -1% 

20 11% EnteBua.38 £3 IT 153 15?, 15% 15% -% 

29?b I^j Ensercfl.BO 7.8175 1738 21 20% 21 +% 

567, 521; Bnch p(5.77a 10 *530055% 551, 55% 


£3 


17% 14% HanSe i.ao 
25% 17% HawQ 1.04 
Iff, ff, HayesA40e 
34 227, Hazleui .40 

13% 9% HazLab J2 
25 13% HIDiAm 

19 HHCrP n.18a 
W% HIKJSA 
iff. Iff, Hacks .20 £2 
18% 13% Herts M JO 1 J 


18 11 871 231, 2Z? a 22?, 

9 3630 Iff] 15 16 

<5 10 54 29 28% 25% 

<1 8 85 321, 31% 31% ~ 7 , 

11. 11 5 17 17 17 +% 

7.8 9 42 21 2ff, 21 

<1 8 20 9% 81, 9% 

1.8 14 91 25% 25 25% +% 

£5 25 57 13 12% 13 +% 

24 392 15% 14% 14% + % 

.9 55 20% Iff, 19% -% 

158 15% 15% 151, -% 

55 12?, 121] 12% +% 

138 101, 16 1B% 


17% EnsEx nl.200 02 72 19% 19% 19% +% 2ff, W% Heibnn .40 £0 11 307 16% 18% 18% 


2% I?, Enarca 

137, ff. Enters 
Iff] Iff, EnlaxE250a 


25 57 21] ' 2% 

94 12 12 

10 119 Iff, 10 


3 

16 -% 


+ % M% «% Heillfl .40 14 15 52 28% 29% 28% -% 

1 *“ 38% Heinz 1.80 31 15 1449 58% 57% 5ff, +% 

19% Heinz w) 92 29% 28 29% +% 


21% 17% Entaxlnl.sa 7J 11 241 iff, tar. iff. + % 26?, 12% HelneC 17 10 iff, iff, iff, 

35 19% Equfx 3 L14 10 10 44 31% 31% 31% -% 2*7, 18 HelmP .36 1.9 26 1394 10% 10% 18% +% 

8% 2% Equknfc 748 3% 3% 31; -% 40% 307, HwcuM.fiO <4 11 1770 30% 36% 3ff; +% 

30% 25% Eqmk pf 78 29 20 29 + f 19% Iff] HaritC a.041 33 240 17% Iff, iff, -% 


5ff; 31% EqtRasL72 
17 ff, Equltac .16 
1<% 10% ErbmntJO 
24% 12% EoiSua .44 

24% 15 EaexC a .70 
38 15?, Estrina .72 


<2 9 137 4ff] 41% 41% -% 

1.9 5 333 ff, ff, ff; -% 

£4 13 20 12% Iff, Iff, 

£2 13 49 2D, 20 20% +% 

32 5 2ff, 22% 22% 

<5 20 35 16% 10 16 -% 

2ff; Iff, Ethyl a .50 £4 14 341 23% 23 23% 

' 1% vtEvanP 18 1% 1% 1% 

ff, v|Evtuipf_ 72 ff, 21, 2% -% 


20 


34 

21 10% Hsnrmn 

49% 35 Hemfiy1.40 
10% S>, lle ast on 
13% 9 Hestn pf 
2ff, HewlPk.22 
33% 24 Hexoel .60 
23?, 14% HiShaacSO 
Iff, ff, HA/oU .17 


240 17% 

HertlC pflSO OO IB 30% X 30 -% 

14 75 16), Iff, 16% +% 

£9 13 489 477, 471, 4J% +% 

2 6% 61, 6% 

10 Iff, Iff, iff, +% 

.7 14 9909 30% 29% 29% 

£2 14 6 26% 20% 26% 

£4 8 22 20), 20% 20% +% 

LS 7 37 11% 11% IP, 


12% 3% v)Evn pfB 59 3% d 3% 3% -% »?, 16% Mrtnbrd M £3 13 021 23% 23 23% -% 

437, 32% ExCatol.72 <2 11 72 ,1% 41% 411, - % I 73% 51% Hilton 1 JO .28 14 3447 6B 58% B4% +41 

c — — - - — — — — — 31% +% 


13% B% FabCtr .26 
13), 10 Facet 

20% 07, FaJrctid.20 
3ff, 23i, Falrc pH0O 
16% 11% Falrfd .10 

77 Iff, FamDI a JO 
19% 13% FamM .00 
2ff, 15% Fa/ah .88 
13 0% FayDtg JO 

6% 4% Fed era .0*9 

43% 2ff, F«BCol84 
Sff, 31% FedExp 
39 30% FtjMog 1.80 

22% (4 FedNM . K 

25 16% FedIPB .70 

30% 25% FPap pf£31 
25 18% Fedfllt V56 

(9% 13?, FdSgnl .80 
857, 48% FadDSI£54 
22?, Ferro 
25% Bdcsa 
11% ff, RnCoAOS) 

377, 27% FinCp pffiJSa 19. 
6% 3 1 ? FnSSar 

22% 16% Firastn .80 
27% 14 


26% Hitachi. 34a 

35% Holiday 1 

65% HollyS 1 
J2B% 10% HcuneD 

+ J* 1 27% W% ttnFSD 

- U 8% 7 


1.1 11 1351 31% 31% 

1.9 13 801 53 507, 52% 

1.3 32 18 771, 76% 771, +% 

20 764 11% 111, 11% +% 

6 5107 201, 18% 20% + 1% 

“% 


171, M% ExcotwI.aSe 11. 7 10% 18% 16% 

541, 41 Exxon 140 05 9 3977 527, 52% 52% +% 

F F F 

70 52 FMC £20 15 36 223 03% 02% 63 

20 20% FPL_<*06 077 1188 «% grf m -% ^ 7 - ^ p.,.,0 1£ 42 ff, ff, 0% 

8 IS in. m + . 20% Hmaike JO .8 50 434 24% 2^ 2^ 

£1 1SB BV, I! 4 +l « 83% 46% Honda .40a J B 2129 527, 52% S% + 1% 

11 » Iff 3B 1 jw +v ^ HoflwoJI 2 13 13 1985 60% 59% 60% +% 

1J9 T? ffri ??- ff,* +,z » HrmBnl.20 09 11 13 M% 32% 

I021 »1 aS m! . 28% 22 HrzBnpf£75e lO 135 27% 27% 271; +% 

<3 12 a ff 6 f?" +i ®S a Hort * on SSS u 6% 6%* +% 

<8 9 51 i IK. ' 10 .60 21 8 8783 29% 28% 29 -% 

mIo n a? a% J JSf +1. ® ]? L 27% 27% 

.9 8 141 4% 4), 41, 

<4 9 474 4P, 41% 41% +% 

20 2590 431, 41% 42% -% 


<3 


<7 10 73 33% 33% 33% 

.9 6948 Iff, 17% Iff, +% 

30 17 87 Iff, 17% 17% -% 

08 32 26% 20% 2ff, -% 

08 14 23 23% 23% 23% +% 

<8 14 35 17% 17 17% -% 

4 5 5 1324 5ff, 55 56 +1 

1.20 45 IS 256 271, 2g% 28% -% 

1 18 12 05 28% 201, 28% +% 

2573 01, 5% 6 +% 

27 3®, 32% 32% -% 

104 5% 5% 51, +% 

43 14 340 107, iff, 18% -% 

*9 24 235,24 +% 

205 30% 30% 38% +% 


ff; ff, +% | 42?, 30% HotlOhUM £7 13 57 35 35 35 

19% 12% HouFab48 3,5 11 741 13% 133, 13% + 

39% 28% Houston. Bl <9 9 2521 37 3ffg 36% + 

81% 67 HoHH pfflJS 81 2 771, TT, 77i, 

29% 20% HouIndZBA 10 8 1850 26% 25?, 201, 

14% 8 HouOB1.74e 17. 252 iff, 10 10 - 

21% 14% HowfCp .40 £7 27 20 15 15 IS 

27% 23% Hubfard£28 9.0 II 13 23% 23% 23% 

137, ff, HuHy .40 £6 12 x274 10% Iff; Iff, 

15?, 12 HughTI .48 18 187 13 12% Iff, 

24 T7% HughSp.32 * — — 

36% 21', Human .68 
31?, 20% HuntMf .50 
4P, 2S% HubEF JO 
31% 19% Hydral 2 


Fun ■ .68 £8 8 
25% FlBkSy LBO 44 8 

S, * \ 1,14 ® 32% 32i; 32% +% 

4®| S% FBoel a 1 £7 12 296 37% 37% 37% -% 

f® 1 *■* 2013 21% 20% 21% + % 

®! 4 ^*5 s pf5.38a1£ 1 48 « 40 4 +% 


35% 23% 1C 
19% Mi, I CM 
• ns, ff, ICN 
30 22V ICN 

iff, M?, iNAln 


V4 12 12 22% 22% 22% 

26 12 8406 27% 20% 28% -V 

1.7 17 13 28% 28% 3% 

£4 8 6135 34% 33% 337, 

04 10 17 31% 31% 31% +S 

I I I 

Ind 14414 12 3745 33% 31 33 +1', 

n .55e 16 108 15% M% 15% +7, 

67 334 10% ff, 10 

pf £70 10 10 27 26% 24% -i, 

1J2 11. 42 175, i,-% its, ii 4 


27% 23 IPTim ni 42a 6 0 23 23?, 23), 233, 


17% 10% FiBTex .60 5 3 11 10, in- n% 11% + % 1?, i m, 4 !5I Pr,,fflas7 S82 IS, 15% 15% +% 

481, 35 FBT* pfSJto 1& 4 37% 3? 4 37^ -% 38,4 ^ m ** 1 1918 «18D5% « ^ *7, 

19% 01, FtQly 7 13 7% 7 T 7 841, 40 ITT pfK 4 62 G u65 & K +% 


28% 12% FFedAzSSb 


80 


„ 25 9 850 281; 271, 27% +.; 

41 FFB 112 5.9 7 8 53 53 53 


55% 36% FI mate £50 52 7 

34% 23% Flntst pH 37 01 


*85 40 471, 47% +% 
03 2ff, 28% 29% +% 


04 48 ITT pfO 501 

40% 34% ITT j*N2J5 <8 

05 50% ITT pfl <50 09 

19% 11% IU IrH .60 51 


48 62 S2 02 +1 

12 u47 47 47 +1% 

4 55 65 65 +% 

32S 117, 11% ip, 


11% 7% FUUiss .24 £9 0 325 0% 8% ff, -% ? 3 a,K 2 ,s, ■ 72 a09 86 ^’a !»% 

30% If FtNatn n 20 271 Sff, 3ff z Sff; [ IL L HS 318 - 591 6% 5% 6 + 

192 61, 0 0 "" " “ " “ 


77, 5% FgtPa 

3S* S 8 99 *M 28% 261, 28% +1, 

31% 25), RUnffl 2 7.3 15 13 2P t 27% 27% 


201 ; 


17% FtVaBk.86 
Iff, FtWjsc 130 
55% <8% FWisc pJ62S 
42% 24 Rschb I 
0% FtehFd.OSe 


43 


271; 3®>j UtPowr2M He 976 g? 4 71% 221. 

301, fiPow pH 12 1£ *430 35 35 35 +», 

... .... ... 38% 27 UPow pH7B 11. 175 34% 32% 34% -1, 

3-7 10 163 23% 231, 23% +% S* 5. ltPo * P ,44? 1Z *250 37% 37% 371, - 1 . 

38 10 22 341, 34% 341] -% S 1 If 2 IK* * 1 34% 3«% 34% +% 

1£ *190054 54 5« +% 5S 4 “ _72 26 12 399 28 27T, 2B 

<1 40 24% 0237.24% -% 48,4 804 *mpOn£13a 58 7 1016 36% 36% 30% 

■4 £1 12% 12% * 12% +% I*. 2* £5P|QP _ 18 288 7?, 7«- 7% +1. 


39% 30% Fiemng 1 
13% 11% Ftol pf 1.61 
29% 19% FlghtSfs.16 
39 15 FloaiPl 

45% 31% FtoEC .16a 
29% 22 FldPrg £10 


todiM pf303 10 
tndiGsa£04 7.9 8 
Inwo .07] 


2S% FHFnGsl.32 17 8 408 35% 3S +% >5% 3% B4CO .20 17 

2B>j 18% FtealEn.44 £49 445 iS 19% 19% -% “I* 48 P 1788 ’2. 

£9 12 275 35 34% 34% -% pl£15 12 

1* 2 13), rp w +% ^ 14- 

.7 17 715 22% 32% 22% S 4 

.4 12 20 Si 3 t 4 3M, -% g 4 

8.2 0 190 26% 261, 26% +% HI 7 2 

19% 11% Flasti .40 £5 14 50 10% 10' -% ^ 38 

" a 1 * 95 5% a), 5% +% !?a *3 

14% Flower .44 £3 10 194 10% 19% I9h +% 

20% 14% Ruor 40 £8 1132 14% 14% 14% 

471, FooteC £20 41 11 56 54 Sff, 53', 

5 4 3 2929 45 44% 44% -% 

11. 35 12% 12% 12% 

£3 18 450 81% 80% 81 -% 

£9 11 294 11% 11% 11% 

04 13 25 125, 120, 12% 


51% 40% FordM £40 
Iff, 109, FlQearIJG 
81% 50% FtHowdl.64 
Iff} iff, FosfWh .44 
13 73, FoxPftoSa 


<38 l», 11% 11% -i, 

*80 58 58 58 -1% 

10 Iff, 18 18 -% 

29 19% Iff, Iff. 

50 29 29 20 

0 2ff, 25% 25% -% 

_ 105 5% 5% 5% +% 

IBWrfl £50 5.1 17 34 50% SOI, 50% + % 

Ingfi pf £35 OB 2 3*, 34% 34% 

— - - fW 1 "- 94 18 27 2 141, 14% Hi, 

26 Iff, InldSU .38) 103 21?, 21% 2T% +% 

48% 38% InkSSa pt475 11 10 43% 42*. 437, -% 

21% 16% IraUco lb 08 9 5< 17 16% 17 

112 4% 4% 4% -i, 

8 49 1B% 18% 18% -% 

13 IS 32 31% 32 +% 

277 ff, 7), p, + 1, 

48 10% 0% ff; 


\fk 


ff, biapRs 
It?, ImgRac 
% 25% InlgR pH 25 
9% 7), Inttea n 

1<i, 8 totfVn 


IS- Iff; LOulru 

29% 19% LadGa 1.70 08 8 344 25>« 24% 25 

Iff, 0% LafargeJO 2J 22 7 ff, 7 +% 

27 2T% Lafrg pH44 11. 34 221, d21% 21% -% 

14% 7i, Lemurs J4 3.0 10 13 8 7% 8 +% 

-- -- - W 23 4 " “ 

5.1 15 135 11 
1.0 TO IU; 

11 42 217, 

<2 9 560 477, 

£5 13 14 18 

<0 13 03 327, 321; 32% - % 

£3 19 20 40% 40 40 

1.3 10 29 15?, isij isi, -% 


S 1% LamSes 
] Iff, Lawflnl.SB 
25% 11% LaarPt .20 
28% 2H, LoarP pH87 
57% 41 LeorSg 2 
21 . 15 LeaHnls.40 

347, 257, UwyTri.50 
48% 2ff, LaaEnt .32 
Iff, 8% LegMas20b 
25% iff, LegPUU.52 
4% 2. . LthVal 

Iff, 131; Lehmnl 58a 
15% Iff, Lannar .20 
24% Iff, Leucftts 
507, 42i, LOF 1 32 £5 8 
7ff; 88% LOF pf <75 


dl1% 11% -% 
21 % 21 % - 1 , 
47% 471; -1, 
10 10 +% 


337, 25% »cona04 
171, 12', NoMAf.12b 

17% 10% NofdRa 

72% 54% NorikS<£40 
28 8% Mori In 

48% 3 a, Norstf £40 
19 12% Norte* .08 

0Oi, 401; NACoall.10 
45% 31% NAPhil 1 
20% 13% NEurO 1.72a 
18 13 NoeetUI.50 

15% 30% NtodPSlSO 
517, 40% NoStP*&52 


£0 T1 576 u26 25% », +7, I 41 ,, 32% NSPw pHII 


6 128 31% 31% 31% 

.259 »6 2&, Iff, ^ 

806 13 56 58 58 

£6 10 4508 20% 19% 20% +%' 
3 ff, •• ff; BU -1, 

3.9 12 174 271] *7% 2fl, -% 
30 2108 IU; 11% 11% +{ 

00 288 50i, 04S% 50% +% 

£1 12 531 32% 32<, 32% -% 
£6 25 26 15% 13 Iff, 

41 11% 11% 11% 

53 30% 3ff, 30% +U 

*213015 Ml, 14% -L 
*900 201; 20% 20% 

3 18 17% 171] -V 

20 10% 10 iff, + 1 . 

05 6 1*53 O, 41% 42% +% 

17 20% 20 25 +ij 

397 25% 24?, 25% +% 

*200 33% 33% 33% +11. 

*100 73% 733, 73V FT, 

35 27% 27% 27% 

7 18% 18% 18% 

22 30% 30% 30% +V I 
£9 10 20 17% 17% T7% +% 

I. 2 25 22 52 57% 52 +% 

21. 5 57 19 18% Iff, -V 

01 9 11 ff, B% a?, +% 

£2 38 205 45% 45 4ff, +% 

151 1% I 1% 

II. 7 1415 18% 18% 10% +% 

1£ *10 381, Zff, 2V, 

11. *900 36% 34% 38% +T 

1£ *238040% *0% --40%'- 

12 *1790t3?a «7a 437, +% 

£2 80 . 28% 27% 2ff, +% 

13. 39 14?, 14% 1«t -V 

1.010 251 12% 12% 12%^% 

11. 221 28% 2ff, av 2 -I, 

J 47 138 13% 13% 13% 

8 34 13% 13% Iff, 

573 69% 88% 01 

10 10% Wt- 10% -Ij 

54 44% 44% 44% -% 

222 15% 15 16 

25 5B 55% 50 t<, 

107 33 K*] 32% - 

9.4 10 5 18% 16% 18% 

10. 5 1498 15% 15 Iff, 

TO 9 6853 10% d 9% fli 

7.0 8 705 40% 4ff, 46% +% 


4.9 9 


5.4 9 
.5 0 
£0 7 
£1 5 


■3 


64 21, 2 21, 

11. 187 141, 141, HI, +1, 

1.7 10 93 H% 11% 11% 

3 35 19% Iff, 19% -% 

45 47% 47», 47% -% 

02 3 70% 7B% 


11 . 


eo% 56% Uify 
277, 12 Urn ltd 3 .16 
401; 33 LtocNtH.84 
23»] iff, UncPI 224a 
« 61% Litton 2a 

56 39% Lockhd.708 

37 27 Loctlto .BO 

54% 28% Loews s la 

38% 23% Logicoa24 
36% 277, LomRnl 40 
2ff, Iff, LomMts£44 
4% 2 LomM Wt 

20% iff, LontasM 
271, 21% LfiStar 1.90 
53% 45% LoneS {45.37 
“ 5% ULCo 

29 17% LIL 

51 35 UL 

23?, M% LIL 
22?, 14 LIL 
23ij 14% UL 
27i, 171; |_H_ 

21% 14% UL 
16% iff] LIL 
19% Iff, LIL 


47 35% NSPw pH 56 07 

78 02 NSPw pl7.B4 II. 

41% 31% NorTal .50 
4?, 3 Nthgatg 

56% 30*, Nortrp 1.20 
24i, 19% NwtP pf250 

» — '"’I ! |> B r? 1^ 

^ ‘ 40% 32% Norton . 2 


134 381, 3ff, 38% -% 

*10 0 47 47 47 

23170721; 72% 72% +% 
710 32% 31% 31% 

58 3% 3 8% +% 

113*43% 4 ff, 43% +% 
7 23% 23% 23% -% 

2 23% 23% 231, 


7 25 1547 231, 22% 23% +% 

44 11 119 42% 421, 42% -% 

9.9 7 2Z7, 22% 22% -% 

10 9 563 07 001; 66% +% 

1.6 0 3541 45% 44% 44% -7, 

£0 14 884 3ff; 301; 30% 

£2 12 1711 45% 44% 447, -% 

.7 10 29 33% 33% 33% 

<2 12 204 331, 32% 33 

0311 338 28% 26% 26% 

IS 3 ff, 3 

140 20 Iff, iff, , . „ 
00 0 1125 u20ig 27 2ff, +ri,| 1 

10 449 uSO% 5«, 531; +zi, 

2 1138 7% 7% 71, 

*100 26 26 26 +1 

*110 471; 47?- 47% -1 

41 19% 19% 19% 

12 19% 19% |0l, 

10 191} 19% 191; +% 

7 22% 22% 221, -% 

579 19% Iff, 107, -% 

23 Ml, M 14 

7 Iff, 16% Iff, +% 

_ £9 13 193 251, 247, 25% -% 

371, 23% Loral JB 1 6 17 447 32 30% 32 + iu 

Iff, 10% LeGcnl .57 00 9 20. 11% IP, 11% -% 

10 10 143 33% 33 331} +% 


+ 1 


ZB9 

11 . 

10 

55 11 ' ff, 11 

04 13 416 37% 37 37 

28% 21% Nonnll.80 7.7 15 497 241, 23% 23% -% 

35 20?, Novo .26a 1.0 11 154 2E% 29, 26 

471, 27 Nucor .40 .9 12 106 45 44 44% +% 

7% 3 NiririS .O0j 35 3?a. “ 

68% NYNEXO40 00 B 841 80 

0 0 0 

4), 1% Oaklnd 3133 1% 1% 1% 

30% 2S% OakitePl.52 <5 12 1 33% 33% 3^ 

351, 23% OcdPae.50 7.T10 1257 32% 32% 1Z% +<t 

24% 20% OcdP pf£50 11. 7 22?, 22% Zff, +», 

OcclP pH 30 11. 


,r‘ 


i* 1 - 

■ 


,• VV-J 


ll V -- 


I! 1 * 


I+.-I 


kV 

S+= 

c 

l+i . 


5 


' . 


3% 3% 
79% 80 


pfE 

pfj 

{HX 


pfl? 

plU 

pfT 

Pff 

pro 


31% 201; LongDs .72 


ia>i z«3» a't 

__ 5 20?, 2ff, 2D?, 

57 48% OcciP pf025 12 21 S3), 53% 53% 

113 105% OcciP pf1550 11 1155 1071, 105?, W6%+Ii 

20, 20 OOECO 1 <9 17 96 20% 20% 20% . 

341, 24% Ogden 1.80 OO 17 205 Sff, SO 30% +% 

18% 12 OhtoEdl.09 11 6 001 147, 14% 14St 

3* 24% OnEd pfl 90 11 -- - 

39 27% OhEd pH40 ll 

25 X OhEd pf .67 b £5 

pa 221, OhEd pH 50 11 

31', 23% OhEd prl92 11 

Iff, 13 OhEd pH.80 1£ 

TO 54 OhEd p?8 84 11 

Off, 78 OhE pi 10.48 1£ 


*180 30 30 30 . -% 

*200 35 34% .35 

5 27 27 27 -4% 

B 27% 27 27V + % 

22 29% 28% 29% 

ID — - 

*100 I 
*100 J 


29% JW, H»% 

15% 16 TS*b .:+■% 

80 60 C0 

91 91 #1 -ft 


38 


20% LaLand 1 


Iff, W, OhMatr .40 10 M 105 IP, up, 11% +% 


111% wi OOP pfA 14 11 z200 108% 100* MB" -f 


33% 25% La PL pMBO 
25% 17% LaPL pH IB 
32% 24% LouvGHSZ 
64 37% LOWBI 2 

31% 20% Lowes .36 
25?, 19% Lubrzl 1.18 
37% 2G% Lubvs .00 
23% Iff; LuckySI.16 
10 M% Lukans 48 


- . . “’a OWaGE 2 09 10 MSB 22% 22% 22% +> 

17. 128 28% Z7% 27% -% |% 7% OklaG pf.80 08 *10008% 8% B% -% 

10 189 20% 19% 19% — % Olin 1.504513 789 33% 32?j 33 +% 

9 6 8 210 26% 26% 26% ™% Omncre 352 a 6% 6% 

32 10 23S 82% 62% 82% }Jh 12 Oneida .80 BO 39 34 13% iS^ Iff, -V 

1.7 12 215 21% 21 21 33* 28% ONEOK2.56 08 10 68 29% 29 29V: + V 

5.5 13 430 21 20% 21 +% 22% OranRHM 03 10 37 26 25% 25?, 

1J 22 383 34% 33), 33% -F% !?* Ar Orange J31 5.9 16 08 9% 9 9 “'l 

SJ 11 1402 22% 22 22% -So S?; 20 OrtonC .76 11 71 243 4 24% 24% -% 

35 15 13 13% 13% 13% 2|ff, 23 OrtonCpfl.12 08 1 24 24 24 

MMM 31 1383 ,01 * ,0 10,4 + ' 1 

^ 3L KS«T “* t* -S, f/ oriSSii II ?85 S, S% 2s,-% 

24% tg% MCorp 1.40 7.1 0 169 iff, 19% ig% ^ IS® SjlS? 4 « 2 B 8 178 23% 22 22 +U 

3ff; 361, MCor pflSO 01 MS 38% 38% 38% + ', ff 4 ^ ^ }? S fS* f^ 4 ft 

10 MDC .32 £8 10 86 12^ n% 11% S S,. 252? t'S - 2 15 ^ ?? 4 

27% MOLI £72 79 9 51 347, 34% 34% * 3l- "■ ? wenC 140 

37?, 37% 37% -1, 


10 MDC ... ‘ 3J ?&. OwenC 1.40 4 J a 152 33% 32?, 33% -H 

42% 34 " MB JO V3 14 21 37?; 37% 37^ -1,1 ^ eS IS 5J 4 

18 11% MGMGrM £5 30 196 17% 17% 17% +l! ^ 1tn * ° 5cto,d M 15 27 35 121, 121, 12% 

“ 1487 34% 237, 24% +% 1 e* 


10 


.8 


MGMUtfOe 

2% MGMuwt 21 B% 

t»* MB Lg.78l 5 13 11 13 

38% 10% Macmts .55 18 17 729 31% 30% 31 

551, 381; Macy LM £8 11 4486 42% 41 41 

451, 36 MacypH25 97 *200 44 44 44 

18 10), Madias 67 111, ll 

£3 8 '■ 




-% 

-% 


46% 3ff, Mag 1C! 1 

20% 1% MgtAsi 18c 

18% 10% Man hln JO 

2!', 12% ManhNL32 
191; mi, MamC s 11 
421, 28 MtrHarGJO 


11 


P Q 

?3% PHH 1 2.9 -13 127 34% 34% 341; +U 

5S? 1 “ 3-Y M 2575 4®, 43% 43% -> 

2U* IS* 55? J .00 £4 10 53 24% 2*1, 2*% +% 

ZPa Jff, PSA . dpi 1.90 9 8 81 20 Iff, 19% t% 

15% 11% PacAS 1 54 11. is 13% 13% 13% . 


- % I 5E 4 It 1? EJ* 438 w 11 7 1250 17?, 17% J7% - •. 

IS* S& 13 3074 « I * 41 ?a «v +1 « 

41% 24% PcLrrni 1.20 10 25 1997 39?. 39% 39% -% 


130 43% 43% 431} -1, 

203 3 37 3 

1.0 250 13 IV, 12), -7, 

£3 102 Iff, 13% 13% -V , 

.7 20 045 wi; 1B% 101, -% l 17% 13% PacSd .40 

09 5 2031 36 33, 35?, +% *3* 61% PacTeW.72 


W 51 50% 50% -% 

465 48% 48% 401. — I, 

170 ff, 5% 5%“ -% 

25 17% iff. iff, 

£3 8 1521 34% 331; 34 +% 

11 ? 4 3 ?f._ 3, « "l 


PahnBdJO 


757 ?, 1MB 13-16 + % I 40% 201, PanABkTO 


17 7 174 317, 31% 3I % 

MarM pf4J7e 92 411 S3 Sff, 527, -1, 

Manons-20 J 35 753 32% 31% 321, 

13 11 ff, ff, ff. 


561} 44% Mhti pfOiae 1£ 

52% 41 MfrH pfl 72a 1£ 

8% 5% iqMairri 2 

25), Iff, v|Mnvf pf 

38% 23% MAPCO 1 

3 Marne 

< % Marcde 

38% £% UarMId.BO 

53% 42 

33 ), 10 

TO, 83, MarhC -32 

17% Iff, Mark pHJO Ol 8 147, 147, 147, 

100 70 . Marriot .54 .6 15 61O 88% 08% 68% + U 

<0 17 463 07 65), 607, + C 

11 173*32% 32% 32% -2 

2t 209 13 12?, 13 X 

1.8 15 273 31?, 31 31 - r, 

V4 19 103 14 14 14 +1! 

347 2% 21, 2% ’ 

10. 01 291, 2B7, 29t, +1, 

II 81 . IT?, 11% 11% . _ 

.0 10 700 55 541, 58% +VL 11% S>4 Paabdy 20 

16 1135 13% 13% 13? +i7 5-18 Pang? 

214 9% 9% ff, +j, 58% 43% PenCen 

S. l^ 4 ,2J * +, i SI 4 4 *« PunwyiM 

£7 10 851 51% 50), 51% +j! 27?, 23 PBPL £50 

O0 11 2a 50i. 55% SO -% 401, 32 PaPL pH 50 


ft" l612 « 5* SF 

Iff, 13% PjcRe pf 2 11. 4 IBS, iff, 18% +% 

10 10 42 13% 131] Iff] *'l 

„ m - - 03 a 1661 89% 68% 68% -V 

SA E^UL 40 14 7 37 12% 11% 11% -% 

^ g" 6 ^ 32 -- *1 8 1B20 26% 28% 2fi)» +** 

fl S* F* 487 11 10 34% 34% 34% 

fE 2 SlS! 6 ? - *» 17 479 2ff, 27% 28 +% 

34% 26% PamW p!22S 05 273 29% d28>, 26% +% 


5% 40% UrehU£7fl 
44% 23i, ManM s 1 
ff, MaryK .061 
24% Masco .56 
IS 1 } 10% MassM£0 
3% T?b ManeyF 
30?, 22% MaaCp £98 
12% 10% Masincl.SS 
n5’, 48% MaisuE34r 
1*1, ff, Mattel 
13>, 6% Matd wt 
15% 11% Maxam 
5B?j J83, UayDSOBB 
59), <3 Maytg 280 


8% * PanAm 

4 B, PanA wt 

21 13% PanddnJO 

41% 32% PonhECZ.30 
0 3% Panffr 

1ff| 13% PaprcfL«s 
lBi, 7 Pardyn 
19 11% ParkS 03e 

?% * ParkOrlOB 

3ff; 2®, ParkH 1.12 
21% M% ParW*n.82t 
2<j 1% PaiPtrf 

IV. ill; PayNP 64 
23% 133, PayCsn .16 


14 33 14 33% 35 35% +'t J. 
1-9 11 77 3S% 35% 30% * 


1 rt 
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■ L- 

T» h 


i‘.. : , 

’I in- . 


> k.r 

i'C . 1 

v n. 


) ■«-i . 
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vv 


Hi 

2 % 


5183 79, 

192 2>, 

1-4 19 80 13?, 

O0 11 740 35% 

27 999 6 
15 296 18% 

56B 7% 

.2 11 3 Iff, 

1.8 135 4% 

05 10 28 32 
£6 29 51 20% 20 20 

2 34 2>, 2% 2% ... 

3.1 14 10B 12% 12% 13% 

1.1 13 3055 M% 13% If. "J 

1.9 27 408 10% «% «% 

144 9-16 % b - 


?% . 
... m 

347, 347, -% 
Si St n 
T$k ■ 

iff, Si 

aw,® +*1 


IT 2933 *7% 4S% 47% 

00 9 840 477, 47% 47% - I 

II 8 322 241, 23% 24% 


31% 21 McDr pfl 20 98 


2fi% 20% McDr pf260 
30), 1G% McOttll 80 
IV, 2% McOrl wt 
10% ffi* McOld 20 
<9% McDnU.80 
633, McDnO1.04 
3?% MeGfH1.40 
38% 257, Mekrt g 
" 37 MCK«*40 

8% McLean 
1% klcLeawi 
26% 22?, McNeil 1 


4L5S a 


10 23 22% 23 + % 78i; 50% PaPL &60 ll 

30 247, 34% 247, + 5 29% 34% PaPL rfpr342 t£ 

« « 18S » HP* ^7 S' 2 d9ra “ ,l 

W7 3% 31, 31, 28% 24 PaPL dpr!25 1£ 

£214 t2 9% 9% 01, 31% 36% PaPL dprlTS 1£ - » - -aOfc ” 30% WV +1 » 

1.4 14 1341047, 04 95 77 PaPL pfea* 99 :«% «§' 

15 L IS?®!? 4 «l 4 S -»* l® 88,4 11- ™ 


5™ I£* 2* 25* 

9 287* 28% 3F| *1 

*3 ' 28% 20. ®i *** 
13 20 ‘39. ‘ 


0% 


£4 M 850 411; 401 } 411 , +% I fl 1 } 34 Pamett £20 08 12 18 - ffV W% ‘ 37% +V 

20% 27% +% 2S, M Panw pfl 60 OB 3 23% 23% 23% “% 

121 5 14 48,4 + % 52, SI* <6 20 309 48% «%. 48% 

~ “ T8, l Iff* PeogErt.20 7.3 7 141 W% .16% 18% +, « 


13 123 Sl. 
121 1 % 
17 9 540 27 


d 01, ff," 
& 1% 

25% 207, +?, 
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"n NYSE COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


»> MU 

6* 3Vg 

9% 7* 

16', TO, 

44 31 

2ft 24% 

17 14 

8 2 % 
5ft 3ft 
24 12% 

55 34 
46% as 
18% 13 

56 40, 

in? »% 

W 8 6% 

E* & 

74 SB 
61 481, 

23% 16% 

ra, 
2ft 1ft 

% S 

»• £% 

»■ 25*. 

a a 

34 21^ 

90 Sib 

£* & 
17^ ft 
Hb 7 

f &, 

38 241, 

18 10b 

2ft M% 

2£* 2 

3ft 30 

35 S’ 2 

381, 28 

34 23b 

^ s 

3£« S* 

35 SS? 

IS % 

15 P 

SM 5 * 

ft 8 
20, 17b 
21b 1ft 

& a 

a s? 

71 52% 

S3 48 
03 4«b 

86 51 

8b 3b 

S| 

221, Tft, 

a a. 

2ft ZP, 

^ 3S 

39 3D 
20b 18 

a a 

58 

70 

ft 

■H54 
BU 



law than 


73% 72% 
11b lib 
29* 28% 
15V, 15% 
ITU 17% 
17 17 
ft ft 

|.3. 

aa 

20% 2D*! 


s: is 

3 a 

33 33 

12% TO* 
15b 15% 
TO, 15b 

J£* 

» % 
1ft 17 
aft sa»* 

a*b so, 

32 32b 

IDS MS 

»• 

*& 
ift 


ngb Lm 

a $ 

2ft 171, 
M iiv 
£% ITS, 

571* 44 

S 53 
TOj 
13b ft 

«6 m 

25% 22 

13b 8% 

47% 2B*j 

-2 23% «V 

+H S; 25 

“b av 
2 *b 

30 21% 

— b ®% 7% 
-% 34% 22V 

-b 

+ 1% ■ ft 

-b 28% ^ 

xl a a, 
,;as 

:l s, * 

-% 

+b S0% 37% 
39* Wb 
17b 8V 
+% 30 23b 

+! * 

-% »a a 

4% 14 1W 4 

“% 38b 21% 


587 SO* 
331 » 


250 

M13 

*489 

£% 

a, 

6 

is 

19 

ta 


973 

4 



+% 11 ft 82 

£« 2J* 

+b 573* 32% 

+ % 6 V 5 r 

-b TO, 13% 
+ % 38 Z7 

+% 30, 26% 

+ % 32 20b 

4b 20% 15 

-b 20, sir, 

24 22 

sn, 371* 
115% 87b 
70 50 

5b 3 
23% 10% 
18 9% 

33b 77% 
427, 227, 

a a 

IB 13 

31b 23 
14b 1ft 

25 lft 
48% SSb 

%, ?a 

a, 26% 

S, 31% 

<5% 

33 221, 

96% 40% 


M Dr E JO* law 

Acton 3 & IV 

AdRiql .10 17 18 SB 25% 

Adobe JB 13 88 177, 17% 

21 + % i tow 75 77 5% 5% 

11b + % I ABM* .80 20 25 48 45% 

AirCal 4 300 W 9% 

AiCMpMJO MB 12 11% 

AJptuUi .0$ gg 312 10% 10% 

Amdahl JO 14 354 11% H 

AMnA .52 *0 13 TJ% 12b 
AMBid 45 4b «4 

APW 2 21 1 59b 52b 

APrec M II l 14% 14% 
AHfMbnUSg 157 1ft 73% 
ASc£ 23 78 3% 3% 

Ampal 06 8 66 2 17, 

AikW 19 76 0 8 

AndJcb 7 Z% 2% 

vfAngtv 301 1% 1 

Argon GO 3b 3% 

Armtm 9 ft ft 

ATIffidt M 2 21 207, 

tows 00 70 0 8V 

Astrott 190 lb 1b 

AjIkCM a 1VT6 b 

Awonca -00 13 7 14b Mb 

B B 

BAT m.15» 877093 TOM 3b 
Baratra 3 8b «b 

BeryRG 25 4% 4% 

Baruat J71 17 4 TO, 10% 

BeiflBr J2 13 82 27 «% 

Bleep JZ 8 9 32b 327, 

B%V .40 18 3 15 15 

BtnhMI 1 11 1 23b 23% 

BtountA AS 13 58 12 1Tb 
BtouniB -4Q U 44 11b 11% 

BowVal JO 10 10% 10% 

Bowmr 13 41 37, 3b 

Bowne A4 13 M 18% 10% 

Bracng L$0 10 24 23% 

c c 

cot T 10 n 187, 

CM Cp 10 101 10 9% 

CRS -34 11 5 16% 16% 

Cameo A4 9 2B0 14% 14% 

CMarcg JO 90 15% 15% 

CaaUA -80b 9 17 14% dM% 

CtryBu 3 16% 18% 

CJrnipH 29 244 2 17, 

COMMAS .18 131210 TO* 17% 
CWIWy 5 7% 7% 

CryGealJO 9 2 31% 31% 

CbtrMtJSe B 3 38% 38% 
Compo 149 12 11% 

CmpCn 42 87, 8% 

ConsOG 11 4b 4b 

CnStorn 21 93 21% 21 

«fContA 41061 13b 13% 
ContMd 7 22 W, 19% 

Cras 1.44 15 213 33% 39 

CmCP S3 150 14b Mb 

_ , CrCPB 42 22 lib «% 

^ ^ | CwOPpri.92 1 5B. 2Z% 


Ohs Opq* 

i% 

28 + b 
i7b- % 
5% 

46% -1 

iSSi i 

st; l 
v-t 

5Z%- b 

14*2 

'X-X 

£i 


3b S% 

«• &+ % 

41. 4&1 

10% 10% + % 

26% 2B%- % 

W, «*,- % 

15 15 + % 

ft 

11% 11% 

M% 10% 

3b 3% 

w% 

av 237, 

ft ft + ' 
ft ft +% 

15% 15b + % 

M% M%- b 
18% 16% - % 
T, 2 + % 
ITS, 18% 4 % 

3 ss a?s- + i 

ft -ftti 

8b 8b- % 
2?* 2^ + £ 
« a:s 

S3 33*4 - % 

Mb 1 51+ % 

a a - 'j 


SWk Ra 
Cnacfl 
CiyWO 
«juM J8 
Curtice .92 

DWG .Oil 

Damson 

DotaPd .18 

Dslmod 

DtBicon 

Dfflrd .20 

Dtodss 

OomaP 

Ducem 50 

Dunlap 

Dynbn J7a 

EAC .40 
EftC 
EsgO 
EstsCo 1 
Ewgp &9Gs 
EcttoBg .12 
EWaor 
EnrSm 
Espey .40 

Fldsts 

FUenP ,68i 

FtsnSn 

Rilke 1J» 

FonmL 

FraqQ 

Fraud 

am 
GshyO 
GntYtg 
Otetm M 
Ghunr 1b 
GaWW 
GMFld 
GmdAs .40 
GrtLkC At 
Orenais 
Greater 
GnJCh ,50b 
GHCdg J2 


E lUfa High law 
1 37 % MB 

1383 1% 1 

11 77 21% 207, 

IQ 61 27% 27% 

D D 

4 H. lb 

8 HB *4 4% 

851 Iff, 11% 

149 lb 1% 

25 Ti, 1% 

15 50 60b 80% 

10 10 3% 3 

2908 2 115-16 l 

15 24 25 24% 

472 % 13-10 

9 67 73% 13** 

E E 

38 IS 77, 7b 

17 88 6% 6% 

13 93 2% 2% 

9 10 20b Mb 
7 9 32b 32 

1080 13% 13 

786 3% A 

2 1VM J* 

7 30 17% 17b 

F F 

18 ^ ft ft 

9 45 ft aT* 

20 1M 23% 23% 

15 43 21 28% 

692407 uSSII, 22b 

G G 

e 4% -4% 

28 11 lb 1% 

IB 15b 15% 

7 36 387, 33% 

21 64 27b 27b 

7 3% 3% 

235 % b 

12 14 18% 18*, 

14 380 337, 33% 

11 MS 30% S0% 

11 7 11 TO, 

9 B 11% 11 

174 M% 14% 


1 Osn Dog 1 

% * l-M 

I 1 * 

21 + % 

Z7b+ b 

1b+ % 

<% 

11 % 

f ' 

1 15-16 -1-H 

W«+ b 

b + l-18 
131,- 1, 


ft 9s 

Stock n* £ 1B& High law 

MgM 8 25 7% 7% 

HwSy 7 91 1% Ml 

IfHCtyg 60 23 11% 11% 

mm* .120 5 12% 12% 

MBkia 58 3% 3% 

J K 

Jacobs 7 5% 5% 

Jemtn .7U 12 15 6*, 6% 

JotePd 25 77, 2b 

JOKDlod 4 25 8% 8b 


32 - b 
13 
3 

% - 1-16 
17%+ b 

8 % 

T2b + % 

2 ?%+ % , 

227, + 3% 

4%* % 

1b+ % 

ir 

3% 

18-18- % 

Mb 

33% + % 

»%+ % 

11 + % 

11 % 

M% 


H H 

Hentnb 50 16 167 23% 23 23 - % 

Hasbra .15 112887 33 30b 33 +2»a 

HmtCI) 17 106 77, 7% 77, 

Helnlck .W 9 10 14 14 14 - % 

HarsliO 32 3 3% 3b 37, 

HoltyCp 24 7 15 18*2 W% 18%-% 

HmeGn Ml 17 W% WSb 

Hormla 54 13 34 21% 21% 21% 

HrnHsr 18 330 B% 6*, 6%- % 

HauOT Me x2C2 4% 4b 4*, + % 

Huskyg 56 60 7 ft 7 

I I 

.krapOUflLTO 13 36% 383* 361, 


Jemtn .7U 

JotePd 

joteiod 

KayCp JO 

toft JZ0 

Kmart 

Kirfy 

KogwC252 


LeaurT 
Lonmr 
I nmw jQQ 
LynchC 50 


MCO Hd 8 
MCO Rs 
MSI Dl 
MSR 
Uacrod 
UmnapBJS 
UrstHri TO 
Man* ao 
MMFMi .12 « 

Mums 19 
Media L16 15 
Hams 

McKHt s 

MidAm .44 n 

MtemwjMe 31 

UfcN£ 54 27 

UovnL 


N N 

W*Wnl .10 256 15% TO, 

MMkAr .791 13 W 17 17 

TOrociJQ, 11 « 20% 20% 

KYTrnies.« 14 881 39b 38% 

Newt* » 1 1 A ih 

MM2*, yj 

NCdOss 17 10% 10% 

NwJtX 6 21 5? 5b 


4 25 8% 9% 

7 00 12% 12% 

M 409 9 9% 

33 3b 3% 
37 2% 2% 

TO 59 27 26% 

L L 

3 1% IT, 

30 168 9*4 9% 

8 58 8% 6 

182537 34% 33% 

28 IS 14% M 
22 1 10 10 

M M 

8 21 13*, 13% 

91 1% 1b 

2 «b 8b 

238 Zb 29, 

31 MM % 

5 20, 21% 

20 86 M*2 16% 

30 6 80% 80 

• 37 10 9% 

19 1M 17% 16% 

15 50 78 75b 

1 17 17 

B 81 4b 4% 

12 28 9 8b 

31 4 8% 8% 

27 M TO, 13% 

5 7*, 7b 


CBM CkTO 

V' 

3 

3% + % 


fib+ % 

£ ,+ > 

9% - V 

§- H 

26b- % 

1 %- % 
9 + % 
6 % 

10 


ft+ % 

T" 

tt-M 

21b 

M* f - % 
80 - b 
10 

17% + b 

73%-% 

4%- % 

■% 

ft+>. 


NCdOgs 17 10% W% 

*teO 8 21 5% 5% 

O P Q 

OCA 1C 0 TO, TO, 

Oefcwd 08 11 9 16% Mb 

OzartM » 137986 TO, 12% 

Pa8Cp .48 20 30 37** 36% 

PE Cp » 72 1MB % 


PsnmC JO 
PMLw 
PiowSy 
PNOM JSk 
Pope Ev 


W 27% 27% 
82 2% 2% 
54 3% 3b 

1 13*4 TO, 
144 4% 3% 

13 2 3b 3% 


15 + % 
17 - % 
“’*+ % 
3ft +1% 
4% 

J. : * + % 
w?+ S 
s% 


TO, 

16% 

ift + b 

37** + H 

2t£* b 
2b* % 
3% — % 
13*,+ b 
*■- ^ 
ft 


OVER-THE-COUNTER Nosdagi national market, closing ; 


Ste* Mgb (sw L§u Onq 


ft 6% 

4 W, .94 

40 2ft 

U? 2^ 

% % 
3 % 
ft a 

24% 1ft 
16% 11 

ft t* 

S? So 

ft 3? 




ijj 





3ft 3ft 
ft 1ft 
23% 2ft 

% . m 

4%- ft ' 
11b ' 1ft 
d22%2ft 

as 

«% ift 
m ift 
13 13% 
48% 62% 


1 s 

87% ST*, 

82% aa% 


ADC IT 

AEL 

AR? 

ASK 

Aarnm 

ss * 

AcuBay M 
AoacLb 
Adage 
AflSSlr 

Amum 

Aoieh JO 
Aocyns 1 
AirUd .10s 
AirVtec 
AftwB 1.40 
Alfc. 

Algore, 

AlogW ,10s 
Agesar M 
AlldBfi .84 
Alkiet 
AlpMtC • 

Altos 

Ament .44 
AWMrf 
ArnAdv t 
ABnkr Jo 

ssr 

AFdSL JO 
Arc Fret | 
A& JO 
AGrsef Ja 
AmW-.JO 

AMagnt . 
AUSS 

AftW 1-« 

AP1%6 

AmfttP VO? 

Amsiis. 

ASoter 

A§yra 

Amrtia LBO 
Amrast 
Amgen 
AmkD 1 
Ampda JQ 
Anlogic 

Anar on 
Andrew 


35 1ft 19 
MIS 14 tft 
937 Mb 17*3 

mar i 7% 

iio n% ia% 

1003 3 ft 

MNI 10% ft 

aw 26% 2ft 
72 W, ft 
191 8 7% 

57 9% ft 

45 ft ft 
79 14%, 1ft 
69 1ft 19 
21 1ft M 
93 1ft 12% 
183 38 37 

48 2ft 20% 
6 5% 5% 

320 20% 2ft 
169 1ft IS, 
387 1ft 18% 
302 3% 3 

244 5% ft 

403 » ft 

5 14% 13% 

1H» 9 ft 

146 ft 6% 

Ml 12% 12 

£ ‘S ’S 

6 1ft 1ft 

2 8 J 


W%+ % 

1ft- % 

’SVS 

«%- b 
ft- % 
TOb+ 1% 
26 
ib 

Sf ' 

Mb 

18% 

10 

12 % t % 

SB + b 
2ft. ? 
S4T % 

i* i 

3 - % 

IH 

t. 


3TS & h « 




kH 


ifc 4 4-t V to-^ » 

JJL •+* * +-* m-J-f w +J 


t ' ti ' l Hw*# 


PM 52 weelcs. The MgMow gg 

trartn^ nd-nexi day dteuery. 

tend diBiw0dgp9Bhijtete^«iiiB^^M "T- 
tend imock 8p«. DMtente be gins wfth ^ 
sales, t-tentend paid m PXt* h preca drtg T2 month s, ead- 
msted cash *riua on ea+tedtend or aif<fttfr»>ui1tti dale, o- 

rite, assumed by such 

issued, ww w ith warrants. »- atHjM ten^ or dgwyte 
es-dMrCtution. wraMs.y-pt-terttend TONM 

in HA »ld-jWd e-tetel InltA 


Agues r 
ArcWve 
ArgoSy 
ArbB JDb 
Aitd 

Asdte? -12 
Astroay 
Amor .44 

AtWMn J9 

AflntBc JO 

A Alfa 

AURn 

AdRen 

AtSoAlS 

AtyntOo 

AotTrT i 

Ai|tmta 

Aipoon 

Absent 

AvrHGr 

Awnrnk 

Avatar 

AvtsiGp 

Aztcty JO 

BBDQ 220 
BRCoai 
Bencqid -60 
BqtHw 149 


8d«es -J8 

BeronD 

BsTeA 

BssAm IJHt 

B#etF .6to 

BeyBk*z4oa 

Bertf -12 

BnchQI 

Benhap 

BetzLO 142 

Big B 

ogper 

Bnwys 

BtaRos 

Bktgen 

Bmstt: 

BWicR 
Binanc 
Boaffln 1JQ 
BnbEv 40b 
BeWfe -M 
B«W Be .72 


BUPKf .«• 
BroeCp 
Branca .12 
BraTom. 
Brunos .16 
BuMTs 
BnTOn JO 
BurrBr 

BHA» Utf 


C COR 

CP RW 

CML 

CPI 

CPT 

CSP 

CAP 

Cbryte JQ 
CMMle 


CtaleTO 
Catny .16 

Cptneqi 
CapCra 
CnWD ' 49 
CareerC -Ota 
Caramk 
Carter* t 


505 1ft TO, 
M3 : ft 9 
r2»'19 17% 

M 36% 3ft 
23 .ft 3% 

S771M-M lb 
233 % % 

1565 33 32*, 

2 25*, 2Cb 

& 

11 1ft 1ft 
200 iib ift 

4 1ft 1ft 
202 1ft 151* 
40 10% ft 
34511 10% 9% 

.test is*, Mb 

1350 20 19 

'78 12 11% 

1715 lft Wb 
1 9 8 

48 4% ft 

j-a a 

60 6% 61, 

«s « % 

13 20 Mb 
19 Kb 22 
7 37% 37% 

1 lft W% 
03 ft 9% 
88 27b 8ft 
W35 1ft 1ft 
11 1ft lft 
M2 ft 4% 
2» ft ft 

’S s 

80 ft ft 


4B If* 14 
t? ft ft 
8 p 

94 47b 47% 

18 7% 7% 

38 M 15% 

132 30% 30b 

se ft b% 

U 9% ft 

m *s* 

93 9% ft 
151 14 19% 

M4- 1ft M 
109 ft ft 
48 12 11% 

11 ft 9 

I S 

2H 13b 13% 

2868 80% TO, 
MB TO, M% 
88 1ft 14 
S3 1ft 1ft 
1 234 5% 5% 

340 TO, 81$ 
145 2% 2 

5 ft ft 

II ft ft 

58 30% 29*, 
77 30% 1ft 
81 8% ft 

479 23% 22% 

1 ft 4% 

13 22 21% 

85 12 11% 

742 ?* ft? 

330 TO® Mb 
397 $ 1ft 
255 H% 13% 
5 17 17 T 

1 9ft 9ft 

w cV 

as 7% 7b 

10S ft 4% 
28 1ft 10% 

348 1ft 19 

% 

27 10% 10 ' 
1im«3MS 
418 TO* 19 
87 ft ft 

’I % Si 

Ml 13 12% 

828 20% Mb 
1331 VIS 15-18 
. 10 18% 18% 


*:.i 

■an 
18% *1 ’ 
3Sb* % 


29 +*S a 

% 

a 

Mb 

10%+ b 

20 *1 
11b- % 
M**+ % 

b"" 

»+ v 

a 

14 r *Z 

8 % 

22 

37% 

m 

1-5 

in 

18% 

1ft 

an 

30U- % 

ft - % 

43% - % 

12 

ft 

32 %- % 

5lfn- % 

ft 

ft + % 


M%+ 7, 

'^ + 4 

*s+ % 

1ft 

k±i 

B ft+% 
3ft+ % 
_ft 


Ste* lUlwlM Be 

IHad,) ^ ^ 

.12 51 ft ft 9% -% 

1907 ft ft ft - % 

34 25% 25^ 25*2 

MO ft ft ft- V 

.40 13 18% 1ft 1ft + b 

'S JS» -Sp y ,_ 4 

.129 40 87% 3ft 37% 

1544 1ft 11 12% + 1% 

1 32 8 8 6 

ID 9 6 6 

_7B 1553 17% 17*, 17% - % 

im , To s? a a- * 

L96 11 38 36 36 - % 

A0 2Z9 10b 1ft TO, 

-89b 204 32% 31b 32*4 + % 

.88 IM 25 34% 24% - % 

IB lft 15% 15% 

2 ' 10 17 17 17 - % 

990 24% ZZ% 2<1«+1% 

61 TO, 17b TO, - % 

54 1ft TO, TO, + % 

J6e MS 44b 43% 44% -1* 

in *; , a + ^ 

*71 14 TO* 14 + % 

315 4% ft 4% 

8p 11% 11% 11% - % 

34 4b ft 4% 

1 A4B 82 31% 31% - b 

688 TO, TO* 19 + % 

.74 165 18% lft 16% - % 

638 11% 10% W% ♦ % 

.12 MBS TO, TO, 19%+ % 

.18 411 111* 11 11%+ % 

127 2%. 2% 2%— % 

210 88 38% 37% 37% - % 

SL JS« ^ ^i\ 

81 1% 1% 1%- % 
J8 234 2ft 25b 2B*« + % 
•P5o 7 ft ft ft 

337 TO* lft* 1ft- % 
2315 ft ft ft+ % 
-32 778 15% M 1ft+ % 

SB ft ft ft 

1114 21% 20 ?1+1 

■08 100 '9% 9 9%+ % 

31 ft 7 7 

128 11% IT% 11% - % 
2144 ft 7% ft+ % 

■’ Ji S J s 


788 ft 2% 2% 

483 87, ft ft r % 

MB W, M W%+ % 

6 5% 5% ft 

» 1% 1% 11, + % 

SB ft ft- % 

174 7 ft 7 

240 43? 1ft M*, lft - 3 

.68s 24 15% M lft- 1 

2M 629 13% 13% 13% - V 

IP ft ft ft 

148 27 48** 48% 4ft +1 


93 

.046 56 

24 
89 
1409 


an 

*n 

an 

7% — b 
ft- % 
10% - % 
19% k % 

f'-i 

an 




HAND DELIVERY 
SERVICE 


^tt^RDAM/DIlH/PMIViNDfiSC^^NPHQVEN 

GRONIMGEN/THE HAGUE/MA^-^M/UE^MSTEDE/ 
LEIDEN/LEIDERDORPAEIDSCHENDAM/OEGSTGEEST/ 
RUSWrVKTROTTEf^AW/UTBIQ^V^ASSEhiAAR 

■ Your subscription copy <rftha WKANOAL TIMES can be 
hand-delivered to ybuf in oftfie above locations. 

For details contact: Kano'ipvjfirif, T*fcP20239430. Telex: 16527. 


THE 

NETHERLANDS 


Cancan 
Cmrfic 1J0 
Ceptcor 
C eoBo ZOSb 
CBatiSS ' 

.84 

Cermet 

Cetut 

CrtopEa 

CH»mS J0 
Ci*P«*l 

CtiiTcfi 
ChLwn J8 

Chemex 


570 M ft 
1404 TO, 1ft 
870 TO, lft 
11 10% TO, 
145 30b 30% 
173 17% tf% 
M 64 54 

^ £2 Si 

t ft *a 

209 1ft Mb 
33B 3% 3fi 
227 2ft 18% 
51 14% 14% 

M 9 ft 


18%+ % 
ft* % 
ft+ % 
1 ft* % 


30% 

17 %+ b 

64 

TO, - % 


T-i 

t», + % 

lft 

r + % 

TO.+ % 

ft- % 


Sft* fte Low Im 0* 

turn 


sin 

TO, — % 


2% ft + % 

3 ft * 0 .' ’* 

4% 4% 

7% 71*- % 


90 13% TO, 13%+ % 
83013-K 1% 13-W 

JO 6812 TO, W% Tft-1% 
187 3ft 38 38%+ % 

M 7% 7b 7% 

198 9** ft 9*« 

2.48 Z2« 5ft 52% 3ft +1 

27p 1 1 MB 1 9-19 V, 

41 ft 3% 3% 

.14 4 11b 19b TO, +1 

S 14% 14% M% + % 

JO 384 2ft 2ft 3ft + % 

8 13 13 13-% 

:SF S £3! 18 

-94 30 2ft 2ft 22% 

JO 944 2i% 20% 21 - % 

21 2p% 20% 20*, — % 

P D 

30 15 14 M -1 

73 8 ft 3 + % 

■a 'a ■a* ' 

204 22** 81% 2W, * % 

109 6 5% ft 

.13 24 105 100% 100% -4% 

J4 1121 TO* 16% TO* 

430 ft ft ft- % 

31 5% ft 5% 

0 221, 21b 22% 

IS ft ft ft 

1 S 5 S’-i 

JO 37 17*« 17 17% 

973 1T% 11% 1T%+ % 

.72 1499 29% 28% 28b + % 

SO 1 1 1 

23 % % % 

116 ft ft 6 

27 13*1 Mb Mb - % 

582 ft ft ft 

33 13% 13% TO, - % 

*16 ft ft ft+ % 

Z« SI* *r, »%+ % 

27 30% 30% 30% 

JO 791 TO, Tft 19 

L20 42 31b 31% 3V, 

-88 ftl TO, 1ft lft - % 

20s 2 19% M 10% 

189 17 W% lft* % 

“ 2. Ji » 

J4 11 aft 2ft 22% 

JB 19 TO, lft TO, 



149 TO, 1ft 
LM 777 68% 99% 
270 17b 1ft 
201 ft 4% 

« ft ft 
1.32 195 29% 27% 

LG0 4 52 52 

.68 97 39 37% 

JO 5 1ft 1ft 
JO MO 4i* 8% 

299 ft ft 

78 15% 1ft 
L12 96 31% 3ft 

18 257, 2ft 
12 15% TO, 
1.20 736 21% 2ft 
te 17 7 7 

88 38 » 

1307 1ft 1ft 
462 17% 17*, 

JOb 84 21% 2ft 
.80 218 2ft 28% 
2 17% 17% 

.44 8 28% 28 

U0 84 35% 347, 

tBO 189 54% 54 
1.40 30 3ft 38 

1J09 17 3ft 3ft 

JO 217 28% 28% 
110 194 TO, TO* 
160 6 37% 37% 

1.12 243 38% 3ft 

1107 2% 2% 

.48 37 12 11% 

JO 786 2ft 2ft 
JO 143 3ft 38% 
51 17** 17 

* ? *a 

J9 9 171* 17% 
J7 90 17% 17*J 
J6 29 3ft 30 
1 18 M% 13% 

72 W% W% 
77028-16 2 r 

■OBb 226 8% 9% 

.10 MS 5 ft 

.48 488 22b 2Z% 

346 ft 5% 
.32 2S2 Tft 1ft 

G G 

27 '4% ’ 4 
1 11% 11% 
.10 41 6% 6*, 

317 44b 43% 
304 7 ft 

293 2% 2 

40 2<b 2ft 
JB U8 ft 7% 
.24 88 18% 18 T 

7 15 1ft 
156 Ml, 1ft 
107 21% 2ft 
.78 600 15% 14% 

.44 88 15 15 

1 ft ft 

* 1^2 1ft 

4M ft ft 
A* 1 Mb 1ft 

4 9% 9% 

469 lft M% 
■05e 21 13b 13% 

15C 3990 11-16 1VT8 

H H 

JO 3945 19% M% 
J6 TO ft ft 
274 21b 21 
2.4% ft 
60 2% 2% 
IM 7, b 
.10 8M T7 1ft 
24 11 17% TO, 

L72 260 297, 29% 

JO 2 2 8 

■M| 69 8% B 

15 2% 2% 

499211-18 2% 
-M 89' 18% M 
J8 178 lft M 
68 5% ft 

73 Mb 15% 

.62 47 34 33% 

1b M 21% 21 r 
70 TO* ft 
29 5% ft 

2 30 30 

» 37, 3% 

.64 581 25% 2ft 

120 271 27 2ft 

11 ft ft 

825 27% 26b 

.toe i a a 

37 TO* 12% 
M » 23% 23 
0M7 2ft 27% 
TO 11 10% 

7 7% 7 


W,+ % 
88% + % 
17% - % 
4% — % 
16%-% 
2ft + % 
52 

97%+ % 

14% 

4 - % 
B%- % 
TO, - % 
31%+ % 
257,+ l* 
1ft 
21% 

M + ' 

Jft- % 

17% - % 
31%+ b 
2ft" b 
17% - % 
26% + *« 

sr v 

2 th 
28*| - b 
TOj- 1* 
37%+ % 
38*,+ % 
2% — % 
12 + % 
2ft 

38% vr % 
17%+ % 
tft 

^« + > 

171*- % 

17*4- % 
30 

14 + % 
10 % 

2 - % 
8%+ % 
ft" % 

2ft+ % 

ft 

1ft- % 

in?- % 

4ft + % 
7 + % 

a%+ % 


«%- % 
15 + % 
14*, 

21 % 

15 + % 
15-% 
ft* % 
11 %+ % 
ft+ % 

Bi* 


.15 171 11 1ft 1ft- % 

113 5% ft ft- % 

117 2ft Eft 2ft- % 

E E 

.12 482 ft 5% ft - % 

704 15-M 11-18 13-16-3-11 
188 11% TO, 11 

1.04 91 33% 33 33% 

09e a ft ft 9*4 + % 

127 9% gu si* 

U2 1482 M 13% 13% 

193 8 7% 8+7, 

S O 7% 77,- % 

12 11% a - % 

174 9 97, ft+ % 

836 11% 1ft 1T%+ % 

219 18 1ft 16 + % 

IS 15% lft TO, 

2» 13% 12% TO, 

91 ft 7 7*,- % 

STS 1ft 14 14% + % 

K» 7 ft 7 t % 

”, S' | %* ! 

2367 10% ft 9% + b 

21 1T% 17 17%- % 

3(9 1ft TO* 1ft + % 

.20 10 14% 14% 14%+ % 

3 * 3 \ 

.M 43 7% V 71, + % 

85a 304 2ft 25% 2ft + % 

247 17% 17 17 - % 

481 10% 10 1ft + % 

F F 


a a & a*- 


104 10 ft 
.18 1032 3S% 32% 
265 12% 11% 
D5 i ft 

1040 S 4 

8 ft 3% 

T JO 01 47% 4ft 
1010 25 24** 

95 15% 14% 

134 2T% 21 
45* 5 4% 

98 10% 10 
G5 3% 3% 

11 1f% 11 
4137 23% 22*, 
SIT 4 ft 

13 2 2 

MB 10% ID 
.19 67 » 12% 

11871 2ft 2ft 

» 6% ft 

317 1ft 11% 
U ft ft 

341 87, ft 

257 9% ft 

« 17% 17% 
81 141, 14 
Mil ft 8% 

777 SI-16 17, 

856 22*, 21% 
1960 ft 9 

» 1ft 1ft 
960 6 77, 

J J 

.W 23 W% 10% 

M5 ft 5% 

SW 33% 33 
41 17% 17% 
Ml 5 ft 

.12 847 21% 20% 

1 70 ft 5% 

3l 8% 77, 

27 1ft M% 

Juste .40 56 tft tft 

K K 

KLAa 1705 17% Tft 

KV Pbr 98 ft 8 

seaman J6 MB 3ft 31% 

Kara* 432 W% 167, 


» + * 
ft 

2ft + b 
&• •* 
5+ ’« 

167,+ % 
i7*,+ % 
JTO,+ % 

ft 

»**n 
16*,+ % 
5% 

TO-" % 
ft 

21 - % 
TO,+ % 
Pi+ % 
30 + % 
3b+ U 
25% 

2^ + 1 

S tf 

TO, - % 
2T 7 , 

7ft + % 
7*1 - % 

W + % 
33+5, 

t-n 

f*4* % 
24*,- % 
1ft- b 
21 

4>l“ % 
10 

3%+ % 
11 - b 

37,+ $ 

2 

10 % 

13 

23b +2 

a 

ft 

17%+ % 
Mr* 

ft- % 

11ST6-1-H 

HU ' 4 *» 

ft 

i«» 

6 + % 
6% 

33% * % 

Tn 

2ft+ % 

ft* % 

9% 

lft - % 

lft’ % 

’an 

an 


'Sack Mr 

Ragan .12 
Rarabg .72 
Resn A 
RbMAbg 
R stAscA 
Rckwys 
Rogere .O 
RBW 

Rytol .00 

SJWs 

Sage 

Salem 

Scheib .56 

SbdCp JO 

SecCap .M 
Steran 
SoWron 
Spencer J(t 
SOHlEI 

StnflW 


TIE 

TB 

TebPfd JO 

TondBr 

TcbAm 

TohSym 

lecbTp 

Tetsei 

Tetaron 

TcxAir 

linn 

ToBPtO 24 

TriSM .40* 

TubMn 


Utorda 
UFpodA .« 
UFmxS 
Unions 
UmiPat 


VM* 

Veratt JO 
Vertpie 

me 

|it, n nfi «■ 

wmm ■ m 

WinCwl 
WspPat -H 
watfd 

WaUAm 
WMGrd 
WMbrg JO 

mHgRI 

Wches 
tmstrm .40 
wwdeE 


9/ Sk 

E tOOi lfl|b low 

R R 

44 11 TO? 16% 
25 W TO* 1ft 
38 586 3ft 36 

S!U 

25 87 IT*, 17 

11 4Z 13% 19 

6 48 ft ft 

14 32 2ft 2ft 

s s 

11 6 38% 361, 

23 ft 7% 

8 4 ft 0 

12 4 25*1 2ft 

8 1 63 a 

7 22 11 TO, 

1030 9-M 7-16 

15 107 7% 7 

49 8% ft 

13 2% 2% 

3 2*. 2% 

T T 

J1B5 4% 4% 

01 20 ft 0% 

12 1 18% 1ft 

5 32 7 ft 

45 ft JJ, 

13 39 M 1ft 

12 47 4% 4 

28 48 ft ft 

80 4% 4% 

3 754 17*, 17 
188 TOM d % ' 
1280 15 M% 

53 F Pi 

u u 

9 73 11% 11% 

as 1% 1% 

1. 3 g a 

37 11% TO, 

V w 

4 4 ft 

13 204 9 ft 

5 4% 4 

18 10 5% 5% 

149 98S 18% TO, 

131 % % 

13 27 M4 103 

” OM 
7 2% 2% 

13 21 It 11 
2482 7 6% 

52905 4% 4 

10 44 ft a 

65 104 ft 3% 

X Y 2 

BT 4 ft 


On Ctegt 

18% 

a* s 

17%+ % 
19 

ft- % 
25% — % 


9 - % 
2ft- % 
63 
11 

% 

7*4+ % 
6 + % 
2 %+ % 
2 % 


ft+ % 
lft + %. 

£»- % 
ft 

’ST’* 

«*-% 

1VU?-».M 
M + % 
0% 

ft- % 


”%- i 

a** 


104 +1 
3% — % 
B-M-VW 
2b+ % 
11 

ft+ % 

4 

ft+ % 

3% 


Mm Heh low low On 

mm 


Kosler J5J 51 11 
Koydon 9 ft 

Kemp 1.80 360 53*, 

KyCnU 1 31 3ft 

Kevex 38 G 

KeyTiw 109 7% 

Kinder OB 2450 

Kray .88 90 

Kruger .32 701 
Kutche .12} 403 


J6 2450 17i, 16% 


.86 90 

.32 701 


LOBrnk 
LSI Log 
ITX ^ 
LoPatM 


90 7% 7% 

221 'll* 

403 ft 8% 

L L 

495 7 8% 

1957 1ft 14% 

182 11% Mb 
365 17% TO, 


LoZ By 1.40 34 47% 47 


UdFm .18 
Lokflw JO 
UmaT .80 
Loncast .69 
LaneCo .92 


142 lft lft 
80 14*, 14*, 

M 15b 15% 
12 1ft 15% 
M 53 52*2 


Lamm J2 318 28% 2ft 

LeeOta 83 5% 5 

Leaner 345 M 6% 

LewtsP 28b 76 ft ft 

Lexicon 388213-16 2% 

Laridta IS ft 2*, 

Uebrt JJ7 45 20% 1ft 

Ubns M 2 4ft 4ft 

LfeCom 97 6 ft 

UtyTuj JO 438 1ft 15% 

UnBrd 4347 38*, 35% 

LWbfg .t6 4 ft ft 

LizClas .35 1199 40% 39% 

LongF 1.28 155 2d, 23*« 

Lapis 2322 17% 16% 

Lyndon 3 2ft 2ft 

Lyptws 582 28% 19% 

M M 

MBl 98 7% 7 

MP 1»49 ft 8% 

MIW 2 ft ft 

MPStal M 4% 4% 

MTS, J4 21 17% 17% 

MTV 228 31% 31% 

MackTr 427 TO, 10% 

UsdGE 2J8 153 25% 25 

MotfH 392 8% ft 

MnWH 419 117 *1!< ’L 

MgiSct 1503 8% ft 

Mantra .80 30 21 20% 

MbaN 248 82 64% 63% 

Morw* 24 ft ft 

Marqu 2 10 M 


Mantra .80 

MbaN 248 

M«fW* 

Marqsi 

MrkiNa 1 

Macpla 

Mesator 

Mans .10 

4tyccra 

MmwuI 

MayPl 


2 10 10 
1374 » 28% 

113 21 2D** 

99B 2*, 2 

3 Z7% 27% 
4313 1ft TO, 
9 13% lft 
29 ft 59-16 
71 ft ft 


MaynOl 71 ft ft 

McCcm .88 MO 3S*j 32% 

McFarl 46 11% 11 

Medoa JS 23 9% 9 

MfidCre 21 5 47, 

Mentor 110 1ft 13I, 

MantrG 1440 14% M 

Marc Be 1J2 5 35% 35% 

MoreBk 168 KB 61 60% 

MrchCb » TO, 13% 

MrdBca 1.80 290 34 3ft 

VertGs .78 M W% 18% 

MeryG 133 12% 12 

Metrfli JOb 47 15% 15% 

2564 14 12% 

MB 2% 23-16 
5 0 ft 

J9 134 ft ft 


5 0 ft 

J9 134 ft ft 
3174 01, ft 

M2 6 ft 

65 ft 6 
37 3 ft 

.40 13 19% W 

1.24 23 36 3ft 

400 ft 6% 
.44 3767 20% 19% 

12 3*, 3% 

.48 456 40 39% 

187 2% 2% 

138 20 1B% 

.Ola 178 8% 8 

259 12 117, 

.68 761 17% 1ft 

Ml 7% 7% 

Males .03 228 28*2 2ft 

Manta JSa 22 20% 20 

MonAnt 106 12% 11% 

MonoUt 1349 11 10% 

ManuC 140 131 31 3ft 

Morflo .01 6 17% 17% 

Mof1*0 .« 24 11% 11% 

Moran .48 52 TO, 17r, 

Moseley 343 3 ft 

MatClb JO 78 15% M 

Mylena . .10 975 15% 147, 


.01 6 17% 17% 

.« 24 11% 11% 


61',- % 

30 + *a 

ft: > 

iS+ 4 

iS 

9*,- % 

ft+ b 
15b +1 
1ft 

17 + *, 

47 - % 
19%+ % 
14*2+ % 
15*2 
15% 

53 + % 
2ft 

V- % 

W + % 
ft 

2TO16+VM 

iST' 

% 

37% +1% 
ft 

40**+ % 
231,+ % 
Mb + % 
2ft- % 
2ft +1% 

ft + % 
ft- % 

17% + % 
31%+ % 
W%+ % 

25 - % 

’Si 5 

20b- % 

•Pr u 

10 

a^e- % 

20% — b 
23-M+ % 
27% 

Ws+ % 

13 - % 
ft+VW 
57-M + TO18 
32%+ % 

11 - % 
9**+ % 

* 

13% 

14%+ % 
35% - % 
60% - % 
13% - % 
3ft- b 
1ft + Js 
12%+ b 
1S%+ % 

M +1% 
ft + 1-10 

f:-% 

S*" b 

9% + % 

»b- •* 

& 

ft* % 

« +% 

^+ % 
20% 

v+t 

sr 1 ' 

n%+ % 

** 

M%+% 


N N 

NCA Cp 11 4*, 4 

NMS 89 4% 4 

Nepcoe 44 9% 9*, 

NBnTea J4 8G2 25% 2*% 

NflCw 2 234 44 437® 

neptra jo mi ift (ft 

NDala .44 MS 13b 13% 

NHHCa .041 780 13% TO, 

7 5b 5% 
822 2% 2% 


4*,+ b 

»!?+% 

1ft- % 
13*,+ % 
13*,+ % 
»« 

% 

ft - % 


rjrr^rn 





























42 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


0 Financial Times Thursday October 10 1985 


WALL STREET 


Advances 

amid 

confusion 


THE CONFUSION surrounding the ILS. 
Treasury’s financing plans and the Sen- 
ate’s delay in approving the increased 
federal debt ceiling failed to upset the 
Wall Street stock markets yesterday, 
writes Terry Byland in New York, 

In the credit markets, short-term 
rates edged highe r as the Treasury pro- 
ceeded with its planned sale of SSbn in 
cash management bills, and Mr James 
Baker, Treasury Secretary, warned Con- 
gress that the federal Government’s 
cash balance would be negative by the 
close of business yesterday. 

Taking its cue from a renewed burst 
of takeover speculation in the food in- 
dustry sector, the stock market moved 
forward, led by technology, airline »n<i 
oil shares. However, the broader market 
remained sluggish, and gains in the 
leaders were trimmed at mid-session. 

A gain of 5 Dow points was whittled 
away by profit-takers towards the close 
of the session. The Dow Jones industrial 
average ended a net 1.23 points up at 
1,328.72. Turnover, although boosted by 
the speculative stocks, remained moder- 
ate, at 99 Jm shares. 

The short-term credit sector was in 
confusion as it waited for the Senate to 
vote on budget reform and then on the 
debt ceiling extension. However, the 
Treasury’s auction of cash management 
bills was completed satisfactorily after 


the Federal Reserve had announced that 
these bills would rank as "regular U.S. 
Treasury bills,” even if they had to be 
sold under the authority of the Federal 
Financing Bank. 

The list of active stocks on the New 
York Stock Exchange was headed by 
two takeover favourites. Beatrice Foods 
jumped SI to $43%, with more than 5m 
shares turned over, as the market con- 
tinued to predict a management buyout 
or a bid from outside the industry. 

Hard on its heels was ITT, up $% to 
$34%, also in heavy trading, and despite 
firm rejections from the company of any 
impending bid. 

Most recent takeover favourites in the 
food sector were also active. Quaker 
Oats ended $% down at $58 after rising 
to $61, Sara Lee gained $1% to $45% and 
Dart & Kraft, the Tupperware- 
to-processed cheese group, joined the 
list with a gain of $1% to $38%. 

An upturn in technology issues was 
trimmed at mid-session, when Digital 
Equipment was off the top with a $% 
gain at $104. At $124%, IBM was finally 
$% down in modest trading, Honeywell 
was $% up at $60% and Burroughs eased 
$% to reach $53%. Control Data, another 
recent weak spot, added $% to $18%. 

Airlines responded both to bargain- 
hunting among the major names and to 
continued bid speculation elsewhere. 
United at $48% were $1% higher, but 
turnover was thin. 

Northwest Air, still looking tor a take- 
over, added $% to $55%. On the Ameri- 
can Stock Exchange, Ozark jumped $1 
to $12%. Frontier Holdings added $2 to 
$22% on the surprise offer of $24 a share 
from People Express, outbidding Texas 
Air. 

Good Tesults from Abbott Laborato- 
ries lifted the stock $% to $53%, but other 
health-care stocks remained nervous. 
Hospital Corporation of America at $29 
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STOCK MARKET INDICES 


NEW YORK 

Oct 9 

Pmtous 

Twrago 

DJ Industrials 

1,326.72 

1525.49 

1,175.13 

DJ Transport 

64SLS6 

64050 

508.48 

DJ Utilities 

15408 

15357 

13618. 

S&P Composite 

18252 

181.87 

16157 

LONDON 




FTOrd 

1,007jO 

1 5075 

886.8 

FT-SE 100 

1,308.1 

15035 

1,1366 

FT-A Art-share 

635.79 

63353 

534.98 

FT- A 500 

696.63 

68452 

58156 

FT Gold mines 

290.2 

2895 

5555 

FT-A Long gilt 

1020 

1020 

1056 

TOKYO 




NH<kei-Daw 

12,857.2 

1253551 10.6667 

Tokyo SE 

1,03350 

1,029.00 

830.75 

AUSTRALIA 




Alt Ord. 

1,0235 

1,0175 

7425 

Metals & Mins. 

529.9 

5295 

4466 

AUSTRIA 




Credit Aktian 

100.03 

10052 

5651 

BSLQIW 




Belgian SE 

2500.33 

2522.77 

- 

CANADA 




Toronto 

Metals & Minis 

1.850.8* 

1.8465 

1533.0 

Composite 

Montreal 

26245* 

2520.89 

2,357.00 

Portfolio 

127.24* 

12752 

11552 

DENMARK 




SE 

n/a 

22650 

17052 

FRANCK 




CAC Gen 

205.9 

205.4 

181.7 

tnd. Tendance 

1162 

1155 

S75 

WEST GERMANY 




FAZ-Aktien 

543.78 

544.92 

38673 

Commerzbank 

1,5965 

1,6025 

1,089.0 

HONGKONG 




Hang Seng 

1,587.99 

1,60653 

982.38 

ITALY 




Banco Comm. 

40694 

413.33 

210.73 

NETHERLANDS 




ANP-CBSGen 

2115 

2085 

177.0 

ANP-CBS Ind 

185.5 

1835 

1385 

NORWAY 




OsioSE 

376.01 

376.46 

256.1 

SINGAPORE 




Straits Times 

764.87 

78072 

85659 

SOUTH ARSCA 

JSE Golds 


1,0474 

15145 

JS£ Industrials 

— 

974.1 

858.4 

SPAIN 




Madrid SE 

11621 

115.75 

109.05 

SWEDEN 




JAP 

1567.74 

157451 

1,44859 

SWITZERLAND 




Swiss Bank Ind 

484.7 

4806 

3735 

WORLD 

Oct 8 

Prov 

Year ago 

Capital Inti 

223.1 

223.1 

181.0 


COLD (per ounce) 


cui 


1LS. DOLLAR 


STERLING 


(London) 

Oct 9 

Previous 

Oct9 

Previous 

S 

- 

- 

14155 

1.413 

DM 

2.6455 

25455 

6745 

3.7375 

Yea 

214.7 

21555 

3045 

30625 

FFr 

6065 

607 

11.415 

11.4025 

9mFr 

Z1745 

2.1695 

3.0775 

3.065 

QuHder 

2578 

2377 

4515 

4505 

Lira 

1.784.0 

1.784.0 

252555 

252675 

BFr 

5355 

5675 

7555 

75.92 

CS 

156S5 

15875 

15315 

1535 


INTEREST RATES 


Eero-carranoies 

Oc:9 

Prev 

(3-month offered rate) 

C 

11% 

11% 

Swft 

47, 

4% 

DM 

4'Vi. 

4’H. 

FFT 

10% 

10% 

FT London Interbank flxktg 

(offered rate) 

3-month U.S.S 

WU 

8% 

6-month U5.S 

8% 

8% 

UAFadAnW 

8%* 

7Yi« 

ILS.3-monttiCDa 

750* 

750 

UA3-<nonlb T-bMo 

7.17* 

7.145 


BONDS 


Oct 9* 
Price 1 


Price Yield 


9 1987 

100%. 

8.94 

100%; 

695 

10% 1992 

1QQ’%j 

1023 

100*%! 

1024 

10% 1995 

100% 

1056 

100*%; 

1056 

10% 2015 

99*%j 

1053 

99*%* 

1664 

Corporate 

Oct 9* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

1635 

100% 

1055 

3% July 1990 

81% 

665 

81% 

8.65 

8% May 2000 

83% 

11.00 

83% 

11.10 

XOrOX 

10% Mar 1983 

98% 

1055 

96% 

11.00 

Diamond Shamrock 




10% May 1993 

96% 

1150 

96% 

1155 

Federated Dept Stores 




10% May 2013 

93% 

1155 

93% 

11.40 

Abbot Ub 

11.80 Feb 2013 

102% 

11*45 

102% 

1150 

Alcoa 

12% Dec 2012 

99% 

1235 

98% 

1240 

SourCa: Solomon Bros 




FINANCIAL FUTURES 

CHICAGO 

Latest 


Low 

Prev 


U.S. Treasury Bonds (CSTJ 

8%32ndsoM00% 

Dec 74-29 75-08 74-27 74-29 

US. Treasury B3* (MM) 

Sim points of 100% 

Dec 92.77 9280 9275 9279 

CwI M I os ts s g i Deposit (IMM) 

Sim pomts of 100% 

Dae 91.96 9201 91.96 9201 

LONDON 

Three-moots Eurodollar 

Sim points at 100% 

Dec 91.68 9172 91.67 91.05 

20-year Notional OK 

£50.000 32nds of 100% 

Dec 113-13 113-13 113-02 113-04 


London 

Oct9 

S328J0 

Prev 

$326.25 

COMMODITIES 


Zurich 

S32655 

$32625 

(London) 

Oct 9 


Paris (fixing) 

532754 

$32614 

Star (spot fixing) 

443.10p 

442.1 Op 

Luxembourg 

$327.00 

$32655 

Copper (cash) 

£981.50 

£991.00 

New York (Dec) 

S329.00 

S32660 

Coffee (Nov) 

£1,607.00 

£1,60900 

■ Latest avaXatte tjguns 



Oil (spot Arabian Light) 

$27.75 

$27.85 


gave up $%, awaiting confirmation of 
last week’s profit warning from the 
board. 

In consumer issues, Whirlpool eased 
$1 to $45 after the quarterly profits state- 
ment The department store stocks were 
mostly firmer, led by Federated Depart- 
ment, up $1 at $56. 

Raytheon gained $% to $47% on the 
trading statement Defence and aero- 
space stocks rallied from the selling of 
the previous session. General Dynamics 
recouping $% to $67%. 

In thf credit markets, federal funds 
were forced above 8 per cent once more 
as the weekly banking settlement 
struggled with the constrictions imposed 
on cash balances tor the confusion over 
thg Treasury financing p lans . 

Intervention by the Fed, with $U8bn 
in customer repurchases when funds 
touched 8 per cent, was of little avail. 

Bonds, which will face their problems 
when the debt ceiling clearance opens 
t be door for huge Treasury sales of me- 
dium aw? long-dated securities, moved 
nervously around overnight levels. Re- 
tail interest was largely absent 


EUROPE 


Reduced 

foreign 

presence 


PROFIT-TAKERS chose yesterday as 
the moment to cream off the advantage 
accrued from the Frankfurt bourse’s re- 
cent advances, dragging many leading 
stocks down from their peaks. 

Foreign institutions which have been 
the driving force behind the market’s 
strength stayed on the sidelines, creat- 
ing hesitation among their domestic 
equivalents and providing a signal to 
sell for private investors. 

Analysts saw the departure of foreign 
capital as temporary while an assess- 
ment is made of the market’s future 
course following the rapid improvement 
Price movements, were generally 
small but were sufficient to clip 6.4 from 
the Commerzbank index, leaving it at 
1,569.5. 

All sectors, with the exception of re- 
tailers, were subject- to selling, with au- 
tomotive and electricals on the steepest 
decline. 

News that West German retail sab*? 
rose 3.4 per cent during August pushed 
buyers into the sector, with Karstadt un- 
der most demand as it firmed DM 8 to 
DM 277 while Kaufhof added DM 1 to 
DM318. » -t- - • ; • 

Although Daimler started the session 
stronger, it came back to end 50 pfg low- 
er at DM 988.50 while BMW fell DM 9 to 
DM 485 and VW eased DM 2 JO to DM 
329.50. 

Siemens felt the brunt of most selling 
among electricals, ending DM 8 JO lower 
at DM 607, and high-tech issue Nlxdorf 
came under pressure, ending DM 1.50 
down at DM 571 JO. 

The absence of foreign interest was 
particularly marked in the banking sec- 
tor, leaving the way clear for a progres- 
sive decline among those issues best 
supported in recent sessions. 

BHF slid DM 10 to DM 362, Deutsche 
DM 10J0 to DM 662 and Commerzbank 
DM 8.40 to DM 238.50. 

In the bond market the Bundesbank 
bought DM 79.7m worth of domestic pa- 
per, following Tuesday’s purchase of DM 
231 Jm. Bond prices again fell 
Amsterdam attracted the attention of 
international investors who have been 
demonstrating increasing interest in the 
market during recent weeks. 

Amro stood out among banks, ad- 
vancing FI 10J0 to FI 83.40, while insur- 
ance stocks were led higher by Aegon 
which added a further FI 5.10 to FI 93 JO. 

Improvements among the internation- 
als were relatively modest but provided 
a clear indication of the market’s under- 
lying strength. Unilever added FI 3.50 to 
FI 323.50 while Philips firmed 40 cents to 
FI 76.20 and Royal Dutch FI 1J0 to 
FI 190.20. 

Banks were at the centre of demand 
in Zurich as a broad slice of stocks 
firmed in stronger trading. 

Credit Suisse followed its recent im- 
provements with a SwFr 35 increase to 
SwFr 2,920 while Swiss Volksbank 
added SwFr 25 to SwFr 2,035 and Swiss 
Bank SwFr 5 to SwFr 473. 

Nestle continued to advance with an 
SwFr 85 rise to SwFr 7,475, and Jacobs 
Suchard encountered further investor 
backing to close SwFr 75 higher at SwFr 
7,375. 

Concern about the outcome of the Bel- 
gian general election served to instil 
caution for the second consecutive day 
during trading in Brussels. 

Most selling came from profit-takers 
who have been behind the market rise 
in recent weeks, and the switch to the 
defensive came after indications that 
support was slipping for the centre-right 
coalition Government 
Losses were heaviest in the financial 
holding company sector. Socigte Gen- 
erate ted the way with a BFr 65 slide to 
BFr 1,875, and Groupe Bruxelle Lambert 
dropped BFr 70 to BFr 2,140. 

Paris was mixed to higher in moder- 
ate activity as buyers returned after last 
week’s general decline. 

Peugeot was a feature of a firmer au- 
tomotive sector, adding FFr 13 to FFr 
374. 

Milan edged lower, with Flat losing 
ground in the wake of the company’s an- 
nouncement that joint-venture talks 
with Ford had been abandoned. Fiat 
closed LI 36 lower at L4.756. 

Madrid prices were lower, and Stock- 
holm slipped in dull trading. 


t jL 


TOKYO 


Blue chips 
sparked by 
electricals 


BLUE CHIPS, led by major electricals, 
scored big gains in Tokyo yesterday, 
writes Shigeo Nishiwaki ofjiji Press. 

However, large capital stocks, in de- 
mand by institutional investors until 
last week, were neglected. 

The NIkkei-Dow market average reg- 
istered its fifth consecutive increase of 
21 J9 to 12,857,20. Trading was active, 
with volume rising from 383 -2m shares 
on Tuesday to 426 Jm. Declines outnum- 
bered advances 399 to 383, with 157 is- 
sues unchanged. 

Analysts remain b ullish on the out- 
look for large-capital stocks despite 
their retreat from prominence in recent 
sessions. 


They point to the yen’s swift advance 
during the 


past two weeks against the 
dollar , which, it is felt, will act to push 
interest lower and clear the way for a 
return of buyer interest 

Nippon Steel, Mitsubishi Heavy In- 
dustries and Tokyo Power Electric are 
singled out as having the largest poten- 
tial upside. 

The popularity of blue chips apparent- 
ly stemmed from hopes that the rapid 
strengthening of the yen against the dol- 
lar had quelled U.S. criticism of Japan 
and that slower profit growth due to 
sluggish semiconductor demand had 
been discounted by the market. 

Toshiba was the busiest stock, with 
26 1m shares changing hands as it rose 
Y15 to Y391. Mitsubishi Electric, with 
14Jm shares traded, added Y5 to Y377, 
fltiri Hr fochi closed Y16 higher a.t Y684. 

The performance of these major elec- 
tricals was based on sharp rises in their 
convertible bond prices on the Tokyo 
Stock Exchange, as some Institutional 
investors with surplus funds shifted 
their focus from stocks. 

The rise prompted demand for other 
Muff drip electricals and precision in- 
strument groups. Fujitsu rose Y22 to 
Y992, and NEC and Fuji Photo added 
Y40 to Yl,060 ami Y2.050, respectively. 
Canon was up Y50 at Th.,110. 

However, many market analysts 
doubt the climb in blue chips will last 
long because the b usiness environment 
surrounding them is improving slowly. 

Analysts believe investors sought blue 
chips as. a stopgap while large-capital 
and budget-affected issues eased. 

Among large-capitals, Nippon Steel 
was active but its turnover of 18Jm 
shares was well down on the early Octo- 
ber levels. It lost Y3 to Y193. while Mit- 
subishi Heavy Industries shed Y17 to 
Y447. Tokyo Electric Rawer dropped Y30 
to Y2.600 and Tokyo Gas Y6 to Y319. 

Many constructions lost ground, with 
Taisei Corp finishing Y5 lower at Y405. 
But Sekisui Chemical remained firm, 
adding Y29 to Y662. 

Dainippon Pharmaceutical declined 
Y80 to Y3.070 followed by other biotech- 
nology stocks. Minebea. which rose on 
Tuesday on unconfirmed reports of a 
planned takeover bid by a British com- 
pany, came under selling pressure, shed- 
ding Y48 to Y757. 

Active trading by dealers depressed 
the yield on the 6 J per cent government 
bond maturing in December 1994 from 
5J55 per cent to 5.500 per cent at mid- 
session. 

Selling increased later as the yen 
dipped against the dollar and the yield 
closed at 5.535 per cent Yields on other 
bonds rose in the absence of buying. 


LONDON 


DULL TRADING in London left the FT 
Ordinary indpy little changed at 1,007.0, 
down 0.2 on the previous session. 

However, despite worries about the 
outlook for interest rates, le ading shares 
proved resilient and managed to recover 
early losses. 

An exception was Hanson Trust 
which ftnishpH the day 5p down at 20.5p 
in view of the uncertainty over the out- 
come of iis latest offer for SCM, the New 
York conglomerate. 

Prominent a numb er of fea- 

tures were British Aerospace, which 
firmed 12p to 437p, and Westland, which 
added 14p to 81p on hopes of a £220m 
aircraft export order from India. 

Elsewhere, European Ferries climbed 
6%p to 138%p, Jaguar was up 13p at 285p, 
Metal Box added 17p to 5l2p, Gabicti 
firmed 14p to 108p and London & Edin- 
burgh Trust was up I8p at 358p. 

Losers included CJL Beazer, down 6p 
to 58p. 

Chief price changes. Page 39; De- 
tails, Page 38; Share information ser- 
vice, Page 36-37 


HONG KONG 


PROFIT-TAKING continued in Hong 
Knng , pulling the Hang Seng index back 
below the 1,600 level breached on Mon- 
day. It closed 18J4 lower at 1,587.09 in 
relatively quiet trading. 

The decline in properties continued af- 
ter their rally earlier this week sparked 
l^r Ibe bid for International City Hold- 
ings by Hutchison Whampoa and Hong- 
kong Electric. 

Hutchison fell 70 cents to HKS26J0 
and HK Electric was down 50 cents to 
HKS8.00. 

Cheung Kong shed 20 cents to 
HK$18.6, SHK was down 10 cents to 
HKS12.70 and ICH was unchanged at 97 
cents. 

Elsewhere, Hang Seng Bank was 
down 50 cents to HKS41J0, Jardine Ma- 
thesoa was unchanged at HKS12 JO and 
Swire Pacific shed 10 cents to HKS24.70. 


SINGAPORE 


BARGAIN-HUNTERS and speculators 
gave a fillip to Singapore where the 
Straits Times industrial index added 
L 4.15 to 764J7. Turnover in moderately 
active trading was 18.4m, compared with 
16 Jm on Tuesday. 

Most active stock was Arab Malaysia 
Development which added 15 cents to 
SS1.07. Other actives included Pahang 
which shed 2 cents to SS55.5 and Raleigh 
which gained 16 cents to SS3.76. 

. . Banks closed mixed with DBS up 5 
cents to S$5 .35, Malay B»T>trir>g down 5 
(tents, at SS5.65 and OCBC also down 5 
cents to SS8.15. 

Elsewhere Keppel Shipyard gained 1 
cent to S$l-21, Genting was unchanged 
at S$5 J5 and Singapore Press added 1 
cent to SS6.10. 


SOUTH AFRICA 


THE LACK of any clear leads left South 
Africa mixed. Golds followed the trend, 
with Buffels 25 cents firmer at R72.75 
buFWInhalhaak down 50 cents to R51 JO. 


Other minings and mining financials 
were firmer. Rustenburg Platinum 
added 9 cents to R22, and diamond share 
De Beers was 15 cents tip at R12.40 
while Anglo American closed steady at 
R32.50. 


Elsewhere AE & Cl was steady at 
R7.80, Barlow Rand firmed 5 cents to 
BAldO and Barclays Bank was steady at 
R17J0 while Nedbank shed 4 cents to 
Rll JO and Tongaat Huletts lost 5 cents 
to R6J0. 


AUSTRALIA 


Resources 
fuel climb 
to record 


1060; 


Australia 

Jan.U9BO-500 

All 

Ordinaries 



Bell Group, which eased 2 cents to 
AS11.40- after! 


forging ahead earlier this 
week on news of its acquisition of 10 J5 
per cent of BHP. 

Media stocks helped lead the gams in 


the industrial sector, and News Corpora- 

rat AS7.70. 


tion ended the day 8 cents up 
Solid support was also seen for banks. 
National Australia was steady at AS4J2, 
Westpac gained 2 cents to AS512 and 
ANZ was steady at AS5J.4. 

Elsewhere, Myer Emporium was 
steady at AS3.60, Boral was 2 cents high- 
er at A&3.42, Mayne Nickless added 5 
cents to AS3.40, Dunlop Olympic firmed 
2 cents to AS2J2 and Pioneer Concrete 
was up 8 cents ' fit AS2.48. However*, 
James Hardie lost 5 cents to AS3.70. 

Golds and mines were generally eas- 
ier. Falls of 1 cent each were registered 
by MIM, at AS2J4, Poseidon, at AS3J0, 
and Western Mining , at AS3J4. 


CANADA 


FIRMER golds and utilities helped To- 
ronto to edge upwards m moderately ac- 
tive trading. 

Northern Telecom traded C$3% up to 
C$43% on its announcement of a data 
network system contract from Barclays 
Bank. Bell Canada, which owns 52 per 
cent of Northern Telecom, was also C$% 
firmer at C$41%. 

Elsewhere, Campbell Red Lake traded 
G$% higher at GS32%, Royal Bank of 
Canada added G$% to G$30%, Bank of 


British Columbia shed 10 cents to CS4J5 
and Canadian Pacific ad ded C$% to 
C$16%. 

In Montreal industrials, utilities and 
banks traded largely unchanged. 
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Thu 

Jtdoa noc constmae 


complies tnlh the raparmads of the Council of The Stock Exchange. 

anpffgrqf. Or omtatian to the public U) xubsaibejbr or to purchase, any securities. 


General Motors Acceptance 
Corporation 

(htemporated in tke Stale ttf Nett Hoi, United Safes qf America) 

A$40,000,000 

13 per cent. Notes 1990 

Issue Price 100% per cent. 

The following hewc agreed la utlx&ibeacpmcvre sabsaibmfir tie Notes: 

Hambros Bank limited 

BaaqneBra x e Be a Lambert S. A. Swiss Bank Corporation Iwte rmitwmal 
Banqne Generate dn Luxembourg S. A Bniup y Indnnwrr 

Credit Commercial de France Danva Europe limited 

Dresdner Bank Aktieiigege&schafi. Fuji fanemational Finance Limited 

Morgan Stanley International 

Soci6t£ Generate . . 


Girozentrale land Bank der osterreichiscben 
Sp*rfwase« Akliengwdbebiift 


Application, has been made for the Noies, in bearer fwm in the denomination of AS 1.000 each, const] tuhne 
the above issue to be admitted iq the Official List by the Council of The Stock Exchange, subject only to d* 


issue of Ac temporary global Note. Interest will be payable annually in amors on 4di 'Norcmbei: (he lhat 
payment being made on 4di November; 1986. 


Listing particulars relating to the Notes and the Company are available in the statistical services of ExteT 
Statistical Services Limited. Copies may be obtained during usual business hours on anv weekday (SaturrW 



October, 1985: — 


iftd tiding 24th 


Hamfw na Rank Timrtetl. 
41 BEhopopae, 
London EC2P 2AA 


Cazenove & Co., 
12 ToliedMW Yard, 
London gC2R JAN 


lSOStmd, 
London VC2K 1ST 


10th Orwbrr, 1985 
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FRESH heights were scaled in Sydney 
yesterday, again led by oil and gas 
stocks. 

Industrial stocks were also strong, 
and the All Ordinaries index dosed 6 J 
up at 1,023.6 - the fourth successive rise 
and the ninth in 10 days’ trading. 

Turnover nationally was 60 Jm — com- 
pared with the previous session’s 5LTzn 
— arid gains outpaced falls 263 to 206. 

Resources were boosted after Oil 
Search released impressive drilling re- 
ports from its Mananda 3X well in Pap- 
ua New Guinea. It soared 19 cents to 88 
cents while Santos added 16 cents to 


AS5.80, Vamgas put on 7 cents to AS3.70 
and Bridge Oil was up 3 cents to AS2.45. 

Among market leaders BHP was up 6 
cents to AS8.50 after profit-taking took 
its toll on Tuesday, Feko Options added 
6 cents to AS5.90 uid CSR finned 7 cents 
to AS3.70. 

Moving against the firmer trend was 
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